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■  \fu  Issue 

$306,359 

Town  of 

Trentoi. 

Ontario 

5V2%  Coupon  Bonds 

Dated  March  I4th.  1923 
Due  March  1 4th, 
1924-1943 

Principal  and  annual  interest 
( 1 4th  March)  payable  at  the 
Bank  of  Montreal,  Trenton. 
Ontario.  Bonds  may  he 
registered  as  to  principal. 
Denominations.  $1,000  and 
C)dd  Amounts 

Price ;  Rate  j 

to  Yield  5.35%  ' 

!  Full  Parncu>ci’'s  ,:r.  Reouest 

tet-AMES&KO 

“  ssrAAL>s»fO 

TORONTO J^OHTREAL  NEW  YORK 
VICTORIA. b.C.  CH1CAOO.ILW 


CO-OPERATION 
MUCH  NEEDEO 
LOCAL TRADING 


General  Trend  of  Canadian 
Stocks  Has  Puzzled  Regular 
Traders — Failure  of  Stocks  to  | 
Discount  Larger  Earnings  — 
Textile  Group  Provides  Out¬ 
standing  Features. 


To  Yield 
over  7H% 

The  March  supplement 
to  the  Greenshield  s 
Catalogue  analyses  a 
listed  preferred  stock 
with  a  long  record  of 
continuous  dividend 
payments.  Its  yield  of 
over  7H%  makes  this  an 
attractive  investment. 

Wnte  for  Calalogue  ,i 
•with  Match  SuppUment. 

Greenshields  &  Co, 

DtMTf  m  Camadimn  tanJ  Tt$mm 
Mtmbtrj  ilamtrea/ Stock  Eachaaft 

Montreal:  17  St.  John  Street 

usd  Mount  Rot.1  Hool 
Toronto:  14  Klae  StUMtEMt 
Ottasra:  CaMraTChunbe. 


Ccorflc  Craham's  Latest 

ThaT  thf  cver-popular  actine  Min¬ 
ister  of  Railways,  Ifnn.  Geo.  P.  Gra¬ 
ham. — and  veteran  publisher  -ha;-  a 
joke  ready  in  lii?  quiver,  even  when 
dealing  with  a  most  solemn  subject 
is  evident  from  the  following  he  per¬ 
petrated  in  transferring  his  atten¬ 
tion  from  the  record  of  192”  to  the 
•■estimates'’  for  1923-24; 


Now.  as  to  n»xT  year  you  navp  all 
heard,  no  doubt,  the  story  that  our 
late  lamented  friend.  Mahlen  e'owan. 
r>nee  a.  brilliant  number  of  this 
tt'Uise.  told  ns.  tn  one  of  his  election 
'ampaigns  he  went  to  see  a  coloured 
gentlem.-in  to  whom  he  had  been  very  I  ment  of  the  re  organization  plans  for 
Kind  and  a.-ked  hint  for  his  support  !  the  Illinois  Powers  Light  i  ompanv 
—as  IS  usual,  they  tel!  me.  when  - 
candidates  arc  canva.ssing.  His  friend 


The  Montreal  market  ha.,  certainly 
proved  a  puzzle  to  trader.-.  They 
have  been  iinable  to  understand  whv 
many  stocks  have  pot  sold  to  higher 
levels,  as  they  have  been  figuring 
I  'hat  larger  earnings  and  better  oiit- 
I  look  apparently  had  many  issues 
!  marked  for  advance,-;.  This  has  ap- 
I  plied  more  particularly  to  the  paper 
I  .group,  but  has  affected  the  general 
i  market  as  a  whole  iti  ;;ome  quarters 
1'  v  a.s  thought  that  there  must  have 
been  i-ome  spcei.ai  reason  fer  the 
lailiiro  of  some  ;toc!.t  to  show 
greater  aetivitv.  as  certain  interests 
who  were  previously  .active  in  speeial 
1  stork;-  have  r*  reiuly  givrn  them  hut 
1  scant  attention,  even  when  the  :  en- 
'  eral  market  ;  howed  signs  of  in'  rgas- 
ed  a'tention. 

More  recently  the  decline  in  the 
Wall  isfreof  market.  Ins  caused  a  <-cr- 
tain  amount  of  selling  of  hiral  seenr- 
'.tie-,  and  this  m  turn  has  put  aside 
arv  parlirular  effort  tn  the  vvay  ol  a 
ui’.l  movement.  There  is  a  dispo¬ 
sition  to  fielipve  that  ;=nme  better 
arraugenient  in  the  wav  of  co-opera¬ 
tion  will  have  to  be  e-ifrrtcd  anio.ng 
difterent  interests  before  the  local 
market  as  a,  whole  ran  reflect  the 
improvement  which  would  seem  to  be 
justified  by  the  larger  earningi-  many 
companies  are  now  Kiiortinc. 

Textile  (.ruiip  \li  rxceplioii. 

■f  hr  textile  group  provided  the  out¬ 
standing  ex'-eption  to  the  venerally 
lower  tendency  in  the  loeai  maikef. 
The  floating  supply  of  these  storks 
is  small  and  even  a  limife  l  number 
ol  or'lers  seems  to  be  suflicieiit  ’o 
carrv-  them  to  very  much  higher 
levels.  For  many  month.s  past  there 
has  been  better  buying  than  usual  in 
this  group  a.ml  following  their  pro- 
fitalde  t raiis.o  lions  in  Dominion 
Textile  a  number  ot  trade, s  have, 
heeii  h.'oking  for  othi  i  spots  iha: 
might  offer  oppornmitif ;;  to  a  .'d  t-i 
their  jirofiis.  These  intere.sis  were 
first  of  all  a.efive  in  Canadian  '"rt- 
1  tons  and  more  recently  haw  bi'cn  I 
credited  with  most  <>i  the  bu.vinv  of! 
Pehmans.  .lust  how-  sni.'ll  is  the 
I  floating  supply  of  this  laiiei  ■.iiH'k 
can  be  .gathered  fro-ni  the  fact  that 
it  made  a  gam  of  nine  point;  in  one 
day  on  a  total  funiover  ,-if  aiioiii  .'i"o 
shares. 

I  ''anadian  Converters  aNo  shared 
'  'll  the  advantages  of  larger  interest 
in  the  .'.’.roup.  If  Mild  up  <•  a  new 
j  high  level  on  ilm  l  uiiint  movement. 

riiblic  I  lilif  t  i.roii|;, 

Pra/.ilian  Tractioii  wa^  the  most 
active  in  the  piihlu'  militv  .group  I 
The  recent  declirc  m  th<'  value  of  j 
the.  Brazilian  miiiei.s  rcsniied  in  a| 
certain  a.nionnt  of  .'Cllmg.  London  ; 
was  reported  to  he  a  hll.ver  of  the 
security  on  a  eralc  downward.-  a.n'i  , 
a  good  deal  of  the  stock  was  traded  i 
In  in  Toronto,  as  well  as  on  the  j 
Montreal  list.  Illinois  Traction  com- 1 
mon  came  in  for  a,  good  deal  more 
attention,  owing  to  the  annonnee- 


Priee  Brothers  &  Company 

Limited 

First  Mortgage  Sinking  Fund  Bonds 

Due  February  1, 

Principal  and  intorcsl  payable  in  Oaniitla,  Great 
Britain  ainl  llie  I'liited  states*,  at  I  hr  Inildcr's  option. 

Price  on  Applieotion. 

Harris^  Forbes  &  Company 


NATIONAL  DEBT 
I  WILL  CONTINUE 
TO  SOAR  IN  1923 


R.iilw.iy  Demands  of  $73,000,- 
000  Will  Wipe  Out  Any  Sur¬ 
plus  That  Ordinary  Expendi- 
tttres  Would  Leave  —  Will 
Rank  Act  Be  Delayed  ? — Tar¬ 
iff  Conces.sion  to  West. 


2  I  St.  John  Street 
MO.MKKAL 


Limited 


C.P.R.  Dili  Id  in^ 
TORONTO 


(iovcr  nmctU Railways  i \s  (.. P. R. 


^  Study  in  Comp-ant  five,  fixed  fdi;»riies. 
Rev  rune,  Operaiiuji  Costs.  Mib'asVp.  rtt  . 


A 


In  IVianv  Cases  I  -.ossrs  IVTorr  Th.an 
Wiped  Out  AH  Prrmi>.;vns — 


|.d'-iiiial  .\nl<.  Tlie  Fir sui'ia! 
Tun-  .--  l:  .'ibh  1-1  pre  'I  lit  till;. 

' -'k  ,m  advance  rep,. i  t  iriuii  t!-- 
D'partiiicnt  nl  Insiinmc  at  oi- 
t-avva  givipi  iccitnC  ot  insuisinec 
vv  vitten,  preuiiiinr  .  In- ,  and  los; 
irtios.  j  he  lattrr  la  -ull  i- 
rather  -tariling. 

Tli-'i-t  fire-  '-js.-cs  ill  < '.niad.a  wc-c- 
nrn  h  m'vn-  .sc-.irc  dining  rh'.'  th.vn 
ll'l’t  ami  i>oi<  hi-avilv  upon  the  in¬ 
surance  coinpat;  -  I  Tirx'i  <  I -;-r 


.\  I'nm  1 1 
III,  v.-ar 


.111-1  -liv  i-lciid  ^ 


I  h.iii 
III-'  I 


mil*- 

R, 

IC'll.S 


liipari.cnn  of  the  ;ni;viial  i.ta  I  cirin  I  -  ,-l  th--  '  .inadiaii 

Ttaihvav  ;',\-.tii-|]  .alyl  ((jc  Cana,iiaii  Ihacific  R.-iilvi  iv  ,  --.uii.in-,-  loi 
I'l”:’  provi'h-  .  a.n  ini>->rc.-tin.g  siud.v  .iloii-,  a  ---  or.  ol  ranlh  l  line- 

Incid-'iitailv  It  afford;  .aij  in.dchl  into  tin-  cocir,i..,i  ,-vistir:-  m  ih 
.  ,  __  _  opc;ati,iii  ol  iiic  go'cnimcnt  tines  willi  ,i  hii,c  li'  init  ih--  i  ana  '■■■ 

Adv.-ince  Fioiurcs  Covering  T’acific  witii  small  siiiplu.-  afi''i  nn.iuv-  -ill  ii,\,-l  ihai;, 
lf)22  Operation.s — Compnri-  ' 

■inn.s  Aninncz  Various  Groups.'  For  im-t.ancc,  the-  i;o\crnnirn;  pci  ccni.  m  lin;.  i,i 

-  lines  phovved  a  net  npcriiting  revenu-.- ,  quarter  ili,  pen  i-niai;- 

bc'ovc  fixc,l  chpi-tfcs  of  «'j.”nL’.7S2 .  j  i'p  to  ihi.-.  noini  i!i 
I  h<  1  1' h'  op.  Ilf  ,*  9'v3n1  .'in  I .  jhi.ir  tin  I'omtiarison 

flO  V-..  I. 

But.  liter  lix,-d  cli.a rgi- ■  tin  Cov- 
rrnmmi  -ysici:,  shovvc-l  .i  ilcfii  ii  for 
tin-  ,v ca r  o|  .‘f.ii".2,*^i L-S-1 .1  a.-  ''on-pai,-! 
with  a  I  P  Ti  Slirplu;.  of  •>  I 

<i'2  ♦Hliions  vs. 

Cixcrl  ch.irgc;;  of  llic  '  .N.li.  sv  .s- 
tem  ,-;nionntcd  to  sn.t-at.h'j;  in  rc’l'; 
till-  c.F  R.'^.  inclnriiiic  not  onl.v  h<-nd 
intcrcsi  l-nt  prcfcrrcii  .nid  c,iimiiiou 
riividen-b.  (ih,  latter  tin  7  p.c 


Vfl- 
<  1, 
I  i 


'll  I'll]. 


ill  rg. 


I  ni  --I 
Ini  -I 
--nun- 


-I  HIM 


:i"C 


I  V  i 


I  ‘  aez 


a  n-l 


tiaun  a  pi  >  liuiiii 
ill,-  Drp.irlni'ni 
trnva.  T'o-  n  *  , 
'.'I'ld'fi  d--Mng 
to  f7.a.  1  .',7 , ;ni  a.. 
.'■•7  ’,.a';u  du"ii,g  ; 
m  aCv  p- 1  ,  - 
i.  is|  .Ncarlv  7 
It  ir  V  hr  p  ih- 
Uct  p  t  inrun  i 
leal  l  oiilri.-i  h 
i.--  nvidc  .-V  ',li-ni. 
hi^s'-s  im-nn'i-d  i 
vv  n  '- 


■;>  I '-iio; ;  i;  lOp 

f  lii.-'Ur.inci  ,-c 
IK.Il'il  of  1-1-  -  I 


(R- 


IICM  line  ,'Hlll  I  XpcIlM-v. 

Dilif-r  compari-rons  work  oni  thin. 

I  -o'.  I  I  111,-.-;  '  'a  n  I'a,  I?  v. 
•I'oi.ii  -r\  1.:'., '."v  17  1  si>,i; i:i,-, 

( ip-  I  I  .  I  -  n.-r  s  J  '".  I i 


ni 

U  p.  j-  'c?iii:i 
ratio  ol  ji,  I  1-1 
•  (inciil.-.-i-a  ii 

Vs  --a  Cm  tw  I 

1  nir  n ■  I i'ht  1 


ih.argr-d  again.'-t  raihv.-i.v  icvcniic) 
amount.  ,1  to  -f  3  l,77ri.ISl .  .-i  iittb-  more 
ih.an  hall  .is  niuch.  Intc-rcsi  a-loiic  ■ 
r  h'-  i  '  omitting  div  idcml.--  i--  oiil.v  JFi.3IS.  ' 
aniouiHC-il  I 'jn.'i.  1 

i  vvii'i  y’7.-  Inil<«'i.  at  till  p'.i’lil  til'’  •g’c.it  cop- I  ment  ,.y 
;i)ci-f-,- of||ia>is  hciwicn  Itp'  two  hccapic  m-irCial"!  r--, 
j  m.inifcsc  I 

Tip  Gn\.|Mii,rpi  lix.-i  1  ha  I ,11.  N.-i  i 
anmiint  to  :.’7.7  per  ccnl.  oi  the  lo;:;|| 

I'vcniic  of  till-  :-v;-loni;  the  '  I’.R.'S  I  i ’  tk 
to  harclv  I'l  pc-  ccnh,  all-l  o|  llii.'-'|  'Iran-I  Tl-.  ll'  .  In-,.;; 

^^^|hond  inter'';'!  .ilopc  i.-il|s  lor  onlv  7.1  tF<iii1hiiii-i|  nii 


(lr"m  the  Ottawa  Ttnreau  of  The 
Ftnnnetnl  Times.) 

(itiavva. — The  announrenicnt  that 
Dominion  revenue  totalh^d  practical- 
Iv  Iiio  millionK  friv  fbc  fiseal  year 
vva:  the  most  import, ani  news  o|  the 
w-cci, .  the  figures  being  considrr-ibly 
greater  lliun  Mr  Fielding  e,--fiin.itcd 
m  In,;  Budget  speeel!  h);--i  vear. 
Large  as  is  the  .amount,  however,  let 
nobo'lv  inni'gini  that  "c  are  .-ibonl  to 
pay  off  any  tiari  ol  the  nation.ul  debt. 
Mr  i-’ieldin iii.iv  have  a  surplus  over 
indiinirv  expenditure,  but  after  ar- 
1(111111  m  taken  of  till'  7.')  millions  that 
arc  iri(iiired  lor  national  ownersbip. 
tin  naiion.il  debt,  instead  of  being 
lov'iied  will  bi-  some  30  nr  -I'l  mil¬ 
lion;.  greiti  1  fban  before  In  other 
word;,  we  are  going  to  run  behind 
till-  v.ai  in;;t  .is  we  biive  lieen  I'l'l- 
niir  beliin'i  every  vear  lupec  the 
Ai  inirtiec  w  as  .signed 

>11  ia-niMi'ti.V  at  Ot.awn. 

Mic  Britlsb  Government,  despite 
,(ilo---il  romniiimcnt;-.  may  pa.X  off 
b.iM  ,1  billion  dollars  of  its  public 
debt  init  the  kind  of  economy  iba* 
nta-h  I  hat  possible  m  Britain  has  not 
bfiii  iiractieod  in  Dttavva.  Until  i* 
IS  piadierd,  ami  until  ouv  national 
railvvays  become  something  oilier 
than  llie  wbit'v  elephants  they  arc  I"- 
dav.  no  one  need  look  for  rcdneiions 
in  cither  debt  (ir  taxation 

I'r.ving  1"  tbirr.v  luxu. 

.Mcanvvhtlc,  and  with  the  Budget 
gelling  nearer,  fheni  is  reason  for  i 
.;us|i(  cting  that  the  Govrrument  i'-  at 
the  old  Dttavva  game  of  trying  tn 
eiirrv  t.ivor  with  the  'West.  With 
the  Council  of  A.grieulture  meeting  , 


CITY  OF 

ST.  LAMBERT 

P.Q.. 

Sy2%  BONDS 

Due  1st  November,  1952 
Denornination  $1000 

Prico;  to  yield  5,40''o 


OOMINlONSEClMnE' 
CORPORAnON  UNITED 

Es'libSshed  1 901 

Canada  Life  Biiild'O!;  MONTRLAi. 
rOkCNT,.''  LONDON.  :ng 


7%  Preferred 
Public  Utility 

Ue  can  iitli  I  inv  c.sfoi  ;.  .1 
w  ell-secm  Oil  7''.  I'liblic  Ctil 
itv  I’rcierri'l  Stivk  with  a 
loiii-  ilMidcpd  reeo|-,i  f,,  Aiohi 


X 


4% 


in  Toronto,  Ottawa  has  been  1 8$  Bay  Street 


I  ixcil  (  hiirgcs 

king  till  pari;  ot  ih 
loin  sep  ir.iti  Iv  fix' 
pip  V.  oik  opt  lbi| 

R V  cT-oir- 


"  i-".;;7'!,ai  I 

|{cteniic. 

Goverp- 

1 cbavccs 


PC. 


tb- 


)ii.'i.i'i,'i  I 
IV..-1<..'l,  , 


I-  IX.  clig. 

71  1,.-t'', 

VFin 

u  j  lowed 


•J  t:; 


7()ii 


‘  Un 


(H-rniTUMib  f  ;■  n:  -rl  . 

pi  1  e.-nl  -I'l],  ,  ))i,i;.] 

illg  ligiire  io\ci  PL  I'lp'  w -I -•  t;'i.!m 
pei-(-(nl,r  I-M'l  |e  pc|-  ^X'lll  gia.'itU'.' 
That  is.  IK.  niar'.'iii  left  lo  Ihc  iusiir-l 
,1111-.-  I  ompaiii'';  -ifu  ■  pn.liiig  hmsc,-.,  ; 
to  .  ..MM  all  cxp'-iMcs  and  provi'li  ;i  | 
margin  of  piufji  op  tip  iiive-;:m' nt. : 
vv.as  oiihv  g'l.l'l  per  la-nt.  toi  ri22  as, 
compiled  with  Pc.’"  per  <ciil.  C'.l  . 

Bril  Dll  Fa'ei)  Burse.  I 

V!i<  P.iitisli  eoiiipanics  lar'-il  'viir-el 


Industrial  Leader  Warns 

of  Danger  from  Inflation 


by  a  number  ot  Western  politieo- 
eennomists,  and  it  is  told  in  well-in¬ 
formed  eirelcB  that.  Ministerial  emis¬ 
saries  havo  been  noundin, g  out  the 
Progressives  as  to  just  what  tariff 
reductions  are  necessary  to  secure 
their  Bu-dget  votes.  It  Is  oven  stat¬ 
ed.  with  a  good  show  of  reliability,  I 
that  an  oftcr  has  been  made  of  a  five  I 
per  cent.  in'Teasc  in  the  British 
preterencc.  and  that  "'ll'  Fork'-  has  ' 
reromincn'lod  that  hi-,  follower;-  ae 
rept  this  as  a  reasonable  fi-ce  trade 
instalment. 

T\  liether  these  reports  are  true.  <ir 
otherwise,  only  the  next  tew  weeks 
can  If-n.  but  the  tendency  ot  the  past  | 
few  years  to  Inirklc  to  praiin  de-  j 
mauds  has  been  so  marked  h-nds 
them  eonsidcrahle  snp[>orf 

Behiv  ill  Bunk  Vet  I 


A  higher  inarkct  price  i 
.iu;;lilie,)  hy  p.i;  I  eariiim: 

I  iii'l  lutiii  e  prn.-.pccts.  Dim 
demi--  pa  pv  a  hie  m  N.-u  Vovi. 
Iiinds.  Furtlier  iiartp'iilai : 
upon  rcqip’it. 

GRAHAM,  SANSON 

anci  Company.  Limited 
INVESTMENT  BANKERS 

37  James  iit.  i). 
HAMILTON 


TORONTO 


1VV>TFT» 

Mt.v  l  ort  VVilliani 
City  «f  Edinoiitmi 
Fiiy  of  f'nigiir.v 
t'B.v  of  Boiiil  Grev 
Distriri  of  Biiriiiili.v 
Uixtrief  of  Xorfh  V.nimoiner 

VaiHlrrliucf  &  Kohinsoii 

34  Pine  St.  New  V’ork 


-crag 


tor 


little  reluctant  to  make  him 
any  pledge  and  he  .“aid  to  him  "You 
remember,  don't  you  Sam.  that  a 
week  ago  I  got  out  of  bed  and  went 
down  and  got  you  <viit  of  gaol?"  "Oh. 
yes,  T  remenih.-r  that.  ’  ‘VVell.  can’t 
you  give  me  your  .“upport  after  all 
that"”  "Well,  t  will  tell  you  'Liza 
and  I  have  beep  talkin  it  over,  and 
It  not  what  you  have  d',ne  bill  it  is 
what  you  i.s  goin  to  do  that  i.“  goin 
c-  influence  u.“  " 

I’BOrOSE  VMEMOIEVT  TO 

MWinfBA  t  REDITS  VfT 

Winnipeg.  --  .Amen'iments  to  the 
'^Ianitoha  Rural  Credits  Act.  which 
will  be  brought  before-the  Legisla¬ 
ture  during  the  next  few  days,  will, 
it  is  understood,  limit  the  loans 
under  the  .Vet,  thus  setting  free 
funds  which  will  permit  the  forma¬ 
tion  of  new  societies 


East  Kootenay 
Power  Co*  Ltd. 
7%  Bonds 


Revenues  from  present 
contracts  are  estimated 
to  show  a  substantial 
amount  earned  upon 
common  stock  after 
bond  interest  has  been 
paid. 

This  is  a  long  term  bond 
carrying  a  bonus  of 
common  stock  and  the 
security  of  a  Company 
serving  a  rich  and  grow¬ 
ing  territory. 

Price  and  particulars  upon 
application. 

NESBITT,  THOMSON 

and  Company,  Limited 

145  St.  James  St,  Montreal 


Toronto 
LonJoc,  Ont. 


Hamilton 

Winnipeg 


This  stock  was  bought  h.v  infcre.'-t.s 
who  desired  tn  take  adv.-intage  of  the 
proposal  made  that  the  rranion 
stock  be  exchanged  into  the  pre¬ 
ferred  si'ii  k  of  the  new-  loiiipany. 

H'diila.vx  Hurt  Murkel. 

I  hr  protracted  holiday;  ot  course 
had  then  effect  on  the  volume  of 
trading,  hut  local  houses  as  a  rule 
.slate  that  the  aniount  of  outside  in¬ 
terest  has  diminished  to  a,  con.sider- 
ablo  extent  'Ihey.  however,  figure 
that  the  conditions  of  th"  inarkct 
will  be  much  more  tavorahlc  for 
trading  once  it  establishes  a  lower 
level  from  which  i*  can  start  an"t.ber 
upward  movement 


GLASS  CO.NATURAL 
GAS  NEGOTIATIONS 


1  I'ui  of  Inssc;:,  tli 
1'.'  being  72 per  i"  p.t  -i- against 
per  <  c:it.  in  1921.  -a  rLc  ot  over 
17  I"-!'  I'cin.  This  left  ihric  in;irg:n 
onlv  27.17  pci  c-nl.  to  co,,  i  ,ill  ex¬ 
penses.  the  Canadian  c<inin."nic; 
incnasfil  their  ratio  fi-nm  c, i  '-s  per 
cent  in  FL'I  lo  (i'l.C.d  per  icnf.  'n 
1922.  op  an  average,  while  what  are 
termed  "fnifign”  cnnipanic;  .  nicrca;  ■ 
fd  ilieir  pricentace  iroiu  I'C  *9',  to 
f-'l  It  in  1922. 

One  Bati"  I  p  'r«i  11'.’  I’.t  . 

Bii'  even  this  reeoril  appe.irs  coni- 
pa latively  mild  when  cases  of  indi¬ 
vidual  companies  are  considei'-d  ;;cp 
ar.itelv  One  fomp-inj  in  f'anada 
actiiallv  showed  a  rate  of  loss.t.o  pre- 


Present  “Boom”  in  United  State.s  Largely  Due  to  Artificial  Causes 
— Likely  to  bo  Short-lived — Deponds  on  Etirope — Draining 
Ljibor  From  Canada. 


(Bv  Frank  B 

riie  rural  (Jistricts  nf  R.inada  tak 
care  of  about  15  l"  r  <  •  ni.  of  the  total 
f oii'umption  in  I'aiiad.i  in  practical- 
!,v  (  .c-r.v  lin< . 

Th'-  question  may  then  be  ask<'d, 
Hi: VI-  the  rural  distri'd.s  greater  pnr 
ch.isiiig  priwer  than  last?  If  not, 
wliere  will  increased  business  come 
trom  this  year’’ 

,\s  far  as  the  building  boom  in  the 
Fnitcd  .''fates  is  conn  rned,  f  believe 
it  is  largely  dui>  to  artificial  rauses, 
ilje  chief  of  which  i;  the  large 
amount  of  money  in  that  (onnt.ry.  It 
is  also  stimulated  bv  the  income  tax. 


liiiM's,  |’re>‘<l<'n(,  fiimidn  F'-ni'-nt  t  iitnpnn.v.) 


miunis  earni-d  of  lf-7.9r>  per  cent.,  or  -i-fi.j)  ^  person  cannot  under  the 
m  arly  five  lime-  as  nuirh.  Fortiin- 1  rledurt  bis  rent  paid  from  hisin- 
ati  ly.  the  amount  invol  ved  in  ,  conic  for  taxation  purposes,  but  if  he 

l  ases  w  as  very  small.  The  same  com- 1  y  house  and  invests  his  capital 

in  property  lie  pra''tica!!y  deducts 
his  rent  from  his  incmie  and  makes 
a  saving  in  his  income  tax. 


pany  liad  a  loss  ratio  in  1921  of  17-'. F! 
|ier  I't  111.  .\no1her  i  omp-iiiy  doing 
a  large  business  showed  a  loss  ratio, 
bowpv»-i‘,  of  112.4-5  per  cent.,  as  coin- 
parerl  with  SI. 91  in  1921  .\nother 
CompaPV'  showed  a  loss  latio  of 
111.3-5  ninipaicd  wi'h  2  "-5  per  i  eni  in 
l'i21  but  I  tli-;  a  gam  wa.'  -a  very  small 
concern.  A  fourth  company  showed 
a  loss  r.at-o  of  1"7..5I  per  cent  in  car- 
ryiiKg  i-m  a  subsiantia!  business. 

(t  i.ntiiitic'l  on  Face  1J» 


Xec'iflaf  jnns  Heine  f  ontiniicl  t  "P 
ferenoe  Bereiiflj  Held—HouM 

Giement  Local  Culearv  .sup.  . .  . - 

ply  of  >atiir8l  t.O'  I  r  r>  •  ‘.i 

'From  the  T  alcary  Burea.i  "i  The  |  HOW  IS  liUSttieSS  t 
Finaneiol  Times.) 

‘  algary. —  .-MI  negotiations  between 
the  Calgary  Gas  Company  and  th" 
i  Dominion  Glass  company,  owm  rsof! 

the  Redcliff  natural  i  is  rights,  wiihj 
I  regard  to  au.ginenting  the  local  sup- j 
piv  from  that  field  have  not  I-mkcn  ' 
off  altogtlier.  It  has  been  learned  cite 
good  authority,  folfowing  -a  confcr-l 

cnee  iijcf  held  betw-eru  tlie  r  jtv  and  I 
the  aas  conipacy  I 

B  was  uuofficiallv  reported  that! 
the  Redcliff  owner.'  have  agreed  to 
meet  the  pressuie  riau.'>  in  fhe^ 

■greement  betvM'fn  the  Gar,  Company: 
and  the  Pomini'vn  Glass  Comi'any. ' 

Failure  to  agree  over  Hus  i  la  use 
nade  ft  impossible  for  the  two  sid‘?s 
o  t-e.ach  an  agreement  by  the  time- 
mi-t  ret  by  the  city  comniissoiners.  ■ 
v’.j!('j  '.var-  March  s.  i 


Short-Lived  Tiii'l»fioii. 

The  next  thing  that  iinpresse.s  me 
is  that  Furope’s  piircha-sing  power  Is 
greatly  curtailed  and  that  the  United 
States  to-dav  is  commencing  a  pe¬ 
riod  of  inflation  whi'  h  f  think  win 
be  very  short-lived. 

Through  their  stringent  immigra¬ 
tion  laws  they  are  creating  a  wage 
rate  that  is  absolutely  unsound.  As 


<  aiiadlans  aia  the  only  people 


\m'ii1ici  riiinor  this  week  L-  iliat 
till  Hank  Act  |■''Vt.•.iotl  is  lo  be  delay¬ 
ed  .ilii  I  all.  Thi.--,  it  is  said,  is  also  ' 
to  b<  a  concession  to  the  Council  of  I 
!  ,\grii  ulliii'e,  will'  ll  h.as  been  rianior. 
j  ing  I'T  delay  right  along.  The  ex- 
|eiisi.  of  (-oiirse,  provi'ling  delay  is 
V.  ho  ;  grani' 'I.  is  that  vvith  the  session  get¬ 


ting  "11.  there  ii;  no  tini' 
out  ih(  tlKiroiigli.  ''arefiil 
that  the  iniportaii"'  of  th 
demandr. 

Foliti'ail  <  liiei  of  Slai’i. 


lo  earry 
revision  ! 
jirobleni 


can  go  into  tin-  Stall's  vvitliout  re- 
slrlrtion;,  thi;;  iindoilhledly  will  draw 
largel.v  upon  Canada's  labor  simply, 
and  lhal  will  tend  to  bring  rale.s  of 
wages  to  a  |ioint  liigher  than  indiis- 
trv  or  fin-  loiisuming  piihlle  can  at-, 
ford  to  Iia.v.  Oflierwise,  we  will  have  " ''h  House  adjourned  tor  Fas 
to  curtail  production  to  the  amount  ''ib'l'H  lias  liccn  unusually 

of  lahor  available. 

I  the  .Adirnndaeks  w'lli  his  iri'-nd.  Dr 

Bperafe  f'enieiit  .50  I’.f. 

Speaking  of  thi-  eemenf  industry, 
with  which,  of  course.  i  .-mi  mon'  fa¬ 
miliar  than  any  otli'  r,  business  at 
the  present  time  is  ver.'  poor.  \t 
the  moment,  iiraetirally  all  our  mills 
are  shut  down  as  our  stork  house 
are  all  full  Of  eourse.  this  may  he 
accounted  tor  to  some  e-xfenf  hy  Ihej 
late  spring.  However.  1  do  not  an-- 
ticipate  that  we  will  be  able  to  oper-j 
ate.  dunng  1923  to  more  than  -50  per  ' 
cent,  of  our  eapaeity  which  is  about, 
the  same  as  vve  np'-rafed  during  <he 
past  v'-ar 

.\of  Bppnrtiine  Lor  fiit'lation. 

In  Canada,  a?,  far  a.s  inaniifacfur- 
ing  goes,  our  productive  power  !r 
ahead  of  consumption  and  it  eer- 
tainlv  does  not  look  like  an  c.ppo.-- 
tune  tinn  for  inflation 


Wilfrid  L.'iurier  .Vlcrkuigal'l,  -i  fact 
whieh  heightens  reports  lliat.  the  lat¬ 
ter  gentleman  will  soon  It  lomi'l  in 
the  Cabinet  .Vleanwhile.  Mr  G'-orge 
'  I’  Graham  is  said  to  be  ei-rtain  of 
the  portfolio  ot  railway;-,  while  Mr. 

-  T.  A  Low,  at  iireseut  witboiil  iiorl- 
’  folio,  but  aeting  as  a  sort  of  ])'illli(-al 
Irblef  eif  staff  lor  bi“  party,  is  said 
i  to  be  slated  tfii  the  Department  of 
j  Defence 

NATiONAL  BRICK 
PROFITS  $220,000 


PROSPERITY! 

VMiile  an  announeeineiit  ha  v 
been  nia-le  by  the  Canadian  I’ai-i- 
fi'-  Railway  Compan.v  that  it  is 
Itlanniiig  to  reiii'e  note-certit i 
•  ah-s  ot  the  Coni|)any  issue'l  in 
1911  for  ,t.52’,qf'".'f'^"  by  .July  of 
tins  Mar.  The  Financial  Time." 
understands  that  the  whole  re. 
tnndin;;  mav  be  earned  out  with 
out  anv  III  w  I;-:""'  by  the  Com 
pany  Tl.i  in  it;-' 11  vmH  .stand 
iis  a  remaikabli  .lelik  v  ement 
and  iirovidc  "iii-  iiioie  evidenre 
of  the  ontsiaiuliiig  financial 
strength  of  Hie  i  oiiipany  among 
the  tralisiioi  tatioii  sv  -  terns  cif’he 
world  It  IS  iiiidi'isloiMl  that  by 
far  the  greater  p.irt  ol  the:'' 
note-certificates  iia\<  .iln-ady 
been  bought  in  b.v  th.'  '  ouiiian.'. 


investm|jJ5^':z:7 


RI'T\T!^  ITllIAi;  — 

lioMilnv  xvhlrh 

h.v 

\I.i:  THAIIK  —  <  f»P- 
fiHrly  iiooij  in  motif  lirirs: 
motor  ror  »€’<T*L$<or5  •fcrilcr*  n* 
ffirj  vlothint  »|so  foIrM 

tfoo'i;  oMf!  urorrrl«***  hr*^U{ 

uooH  -’tn'* 


KH  LIVf.KB  MIM  .S  DU,  A  VLB 
!\  M  W  FflWFRM’IiODH  TFOX. 

The  Uollinzer  Mine.s  have  bee- 
mid  up  lor  s'-ver-?.]  weeks  from  gom 
"ihend  with  their  plans  for  fhc  de- 
.’ckii'menl  of  their  own  power  by  a 
delay  on  the  part  of  the  Dntarlo 
Government  in  deciding  which  of  too 
alternative  sires  they  woulil  grant  j 

the  ronipanv.  i 


ipox  vsn  S'l  17171,— fiirflirr  r« 
pnnshm  *rf!r*-tr0  in  fhl?*  incliiN 
trj  I  inrir-’i*  e«J 

hx  onr  vm- 

plojm^nf  siImo  n'jfe'L 

#  r*>sXHrf  TIOV — '«i»rfnc 
on**i»inK  up  H'jf  |vf;i«‘t«>rll.v  offer 
lirvf  niwirter  lnruel>  ohrn«J  «f  hiwt 
>ejir;  numy  prelecffc  reporfei! 

for  'lonfmil,  Toronf»».  oth'T 

renfrvH  are  also 

•*l!!rri\f»  —  H*»^p^fe  in 

n.*i  *  iuTif hm  <ipenfiii;  on 
j<'Tire,  »»(iii»5>rrs  nuiKiiifi  plon^  for 
rof’or^l  in  jsrwii!  hnridlin*? 

othei  nefiie  po*- 

>enu*r  «’\perf#ul 

>fOVEV  >f4nKHT  —  Sifuuffon 
eo!!ffntjc»  ?‘«ti»fnrtor>  oil  over 
eoiinfr.vi  ln«liJ!*fry  now  well  Mip- 
pHcfj  wffli  wotkluK  eiipitat;  mone' 
frerlr  of  fair  rofeji  ap 
^«>o(l  rolloterni;  •ifoek  market  well 
Aupi>li<'<)  with  epfj  funeJ^. 

f*l  l(  THADi;  —  fluflook  ruorr 
proiiiislni;;  reeent  solen  Kuere^Mful 
with  railllon  dollar  tarnoveri 
price*!  firm  In  $»pot^. 


5.25%  for  Twenty  Years 

TTir  purchase  of  high-grade  long  term 
bonds  is  a  sure  method  by  which  to  make 
certain  of  a  substantial  rate  of  interest  fot 
a  definite  number  of  years.  We  suBgest: — 

Montreal  Catholic  School  Commission 

20.year  51/^%  Bonds 
Due  February  Ist,  1943 
F''rice:  103.07  and  Interest,  Yieldina:  -5.25  , 
Write  for  descriptive  circular 

Wood,  Gundy  &  Company 


Toronto 
’Wlnnlprc 
London,  cm*. 


140  St.  Jamr*  Street 
Montreal 

Telephone:  Main  707. 


Montreal 
York 
London,  Kag. 


Beficif  Ol  Last  Yrnr  <  hajiged 
<•""')  ForiiiFigs ->e«rlv  7  P.I. 
on  FnK  rred. 

TIk  tinancia!  Bt,itcmrnt  fvf  the  \.t- 
tion  il  Brick  Cornpanv  of  Lupiairie 
.Tiid  ubi'idiaiy  'ompanie:;  covering 
the  '.car  (iidiiig  Frbrmii'v  2*'.  F'i?. 

how.e  ni-irkcf  iniprovcnicnt  over 
Ih-Tt  rif  the  previous  .vear,  and  wiF 
iroiisr  amongst  shareholders  a  new 
ntcrext  In  dividend  possibilities. 

In  place  of  an  oper.itlng  lo.ss  or-c 
year  ago  ot  $S7.h,';7,  tlie  leccird  I?  ; 
•-he  vi.'ir  just  passed  showed  prof  if- 
of  1)229,127  V  lieffernient  of  over 
f .'’(mitOfi  k'rom  these  piofits  there 
■Vi!  'ledueted  a  reserve  ffir  renewal'- 
jt  .».5(i.iii'i0  incom' 
n-.-  a  balance  t 
*152.473.  Thi.e,  positive  balance  rc 
iuces  the  debit  balance  at  profit  and 
OSS  at  Febru-ary  2*.  1922,  from 

'792,819  to  .TtH0.37f’i. 

Current  assets  have  increased  dur 
:’g  the  year  from  -527.5.139  to  J316.9ii 
while  on  the  other  hand  current  11a- 
-ilities  have  been  rduced  from  5307  - 
'53  to  $1  19,264-  Thus  a  debit  in 
vorklng  capital  one  year  ago  of  ncar- 
$32,500  has  been  chansed  into  .n 
urplns  of  $107,696.  Bank  indebted 
.ijsr  has  been  reduced  from  $280,00( 

- 1  .$115,000.  The  c.arnings  work  out  at 
-jst  under  7  p.c.  on  the  preferred. 

The  marked  change  in  the  report 
las  been  due  to  the  Company's  a-bil- 
ty  to  increase  its  production 
brick  from  20,ii00,000  to  60.00o.fi00 


•you  will 

*  profit 
in  your 
Investment 
affairs  and  your 
own  business  by 
reading  it 

^INVESTMENT  ITEMS"  is  a  com- 
•  plete  review  of  Canadian  invest 
i  ix  of  leav^  j  lYjgfit  and  business  conditions,  and 

larry  forward  oc 

authorities  on  each  subject. 

'THIS  month's  issue  contains  a  striking 

*  arUcIe  on  the  Canadian  Sulphite 
Pulp  Industry.  Every  owner  of  pulp 
and  papier  securities  should  read  it. 

CEND  your  name  and  address 
now  and  we  will  forward 
you  the  latest  iss'je.  Write 
now — 

Royal  Securities 

Corporation,  Limited 

164  St.  James  Street 
J  MONTREAL 


r 
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Money  and  Exchange 


Private  Wires 


of 

discount 


Norma) 
$4.86  2-3 
4.86  2-3 
19  .V. 
23  Hr. 
19  .'{r. 

19  3r. 
liO  2^»?- 
32  44c. 

20  26c. 
26  He. 
26  He. 

51  45r. 


Country 
Great  Britain 
Great  Britain 

France . 

.Germany.  . .  . 

Belgiuin . 

Italy  . 

Austria  .... 
Brazil  ... 
HunRary  .  . . 
Denmark  ... 
Sweden  ... 
Russia . 


Currency 

StartihR . 

Sterling . 

Franc . 

Mailt . 

Franc  * . 

Lirir . 

Crown 

Miireia  (paper^ 
Crown 

Crown  . 

Crown  .... 
Ruble  . 


By  direct  private  wires  to  important 
cities  in  Ginada  and  the  United 
States,  this  Bank  secures  for  its  cus¬ 
tomers  majrtmum  speed  in  handling  all 
inter<ity  transactions  and  is  enabled  to 
provide  at  all  its  offices  close  com¬ 
petitive  rates  on  exchange. 

Branches  in  all  Important  Centres  in  Canada 
Savings  Departmenu  in  all  Branches 


no38c. 
19  .S3r. 

26  62r. 
03c. 


Tendency  to  Higher  Rates  in 
States  Compared  With  Lower 
in  London  —  Might  Depress 
Sterling  Again — German  Loan 
Unsuccessful-Comparison  of 
Exchange  Rates. 


Western  Progressive  Says  No 
Important  Changes  Bank  Act 


THE  CANADIAN  BANK 
OF  COMMERCE 

PAID-UP  CAPITAL  .  .  $15,000,000 

RESERVE  FUND  .  .  $15,000,000 


Head  Offcei  Montreal 


iJiirin,'  the  past  week  there  lia: 
breii  a  senerai  decline  in 


sterling 

and  French  exchange  with  a  slight 
recession  in  German  and  Austrian 
exchange.  Sterling  shows  a  decline 
of  .-iboiit  its  points  in  the  last  ten 
days  and  the  franc  has  fluctuated 
within  a  limit  of  three  points.  Ger¬ 
man  exchange,  however.  Is  holding 


Bank  of  Montreal 


Established  Over  100  Years 


Bank  Act  v.-a.s  that  there  were  a 
number  of  fundanieiital.s  that  would 
he  introduced  hu*  which  the  country 
was  not  yet  ready  to  deal  with,  .'O 
that  practirailv  all  that  could  be 
hoped  for  tva.s  that  something  might 
he  done  )n  an  educative  way.  Mr, 
Irvine  stated  that  as  a  matter  of  fact 
there  had  been  considerable  oppo.si- 
tion  to  the  committee  making  the  in¬ 
vestigation.  the  suggestion  being 
mad^‘  that  the  act  be  first  passed, and 
tor  the  investigation  to  take 
place  afterwards.  Had  it  not  been 
for  the  strong  stand  taken  by  Sir 
Henry  Drayton,  ex-Minister  of  Fi¬ 
nance.  the  investigation,  he  saJd, 
would  have  been  side-tracked. 


(From  the  f  algary  Rnrrau  of  Tin* 
Financial  Times.) 

Calgary.— William  irvine,  member 
for  East  Calgary,  is  very  decidedlv 
of  the  opinion  that  no  material 
change.s  will  be  made  in  the  Bank 
Act  at  the  present  session  of  the  Do¬ 
minion  House.  There  was,  he  said, 
every  indication,  however,  that  the 
investigation  that  was  being  made 
by  the  select  standing  committee 
would  be  of  a  searching  character 
and  that  this  would  probably  be  com¬ 
menced  shortly  after  the  Easter  re-i 
cess.  1 

Mr.  Irvine  said  that  the  reason  j 
why  he  did  not  anticipate  there  would 
be  any  great  change,  made  in  the' 


steadiness  in  the  face  of  the  con- 
j  tinuerl  serious  conditions  in  the  Ruhr 
I  is  ascribed  generally  to  support  pro¬ 
vided  by  the  German  banks.  It  is 
ioteworth,y  that  the  growing  tenden¬ 
cy  in  Germany  to  deal  in  dollar  cur¬ 
rency  is  not  as  strong  as  it  was  an*" 
trading  in  the  paper  mark  has  again 
become  the  custom. 

The  efforts  of  the  Hungarian  Gov¬ 
ernment  to  improve,  the  financial  po¬ 
sition  of  that  country  created  a  dis¬ 
tinct  improvement  in  the  crow-n  for 
n  time,  but  latterly,  due,  it  is  believ¬ 
ed,  to  the  artificial  character  of  the 
support,  it  has  dropped  from  ll.iiOO 
to  the  pound  sterling  to  over  22,000. 


'Protect  Your  Valuables 


Foreign  Banking  Service  at 
Canada’s  “Gate  to  the  Orient” 

The  Union  Bank  of  C^anada  placed  a  branch  of  its  Foreign  Depart, 
ment  in  Vancouver  because  of  this  city’s  strategic  position  at  Canada 's 
gateway  to  the  vast  markets  of  the  Far  East. 

This  location  and  private  wire  oonnectiona  between  branches  in  New 
York,  Montreal,  Toronto,  Winnipeg,  and  connections  with  Vancouver, 
ensibie  us  to  keep  closrfy  in  touch  with  conditions  in  Canada  and 
abroad. 

Through  continual  operations  in  the  exchange  markets  of  Canada, 
the  United  States,  Great  Britain,  and  world  centres,  wc  are  able  at 
all  times  to  handle  international  exchange  at  closest  possible  rates 


Where  are  your  valuables?  Have  you  over¬ 
looked  providing  for  the  safety  of  your  insur¬ 
ance  policies,  bonds,  deeds  and  other  import¬ 
ant  papers? 

A  Safety  Deposit  Box  is  inexpensive  to  rent,  and 
affords  you  the  best  protection. 

Ask  at  this  Bank  for  particulars.  m 


IMPEKIAL  BANK 


Yew  York  F'linds. 

.\ew  York  funds,  which  have  been 
running  this  week  at  a  premium  of 
about  11.^-134  p.p.,  reached  their  high 
point  in  Canada,  on  December  21, 
102'!.  when  they  touched  a  premium 
of  IflU  por  cent.  The  high  point 
in  11*21  was  18  per  cent,  on  January 
1,  l)ut  the  rate  had  fallen  to  47,  per 
cent,  by  December  31-  F’unds  ro.-e 
again  to  B-li  ppr  cent,  by  .lanuary  7. 
iri22.  but  showed  a  discount  of  5  32 
per  vent,  in  October  la.'t. 


OF  CAN<\J>A 

OVER  200  BRANCHES  IN  DOMINION  OF  CANADA. 

AcetiUIn  Crrat  Brlttlni  ENGLAND— Lloyd*  IRELAND— Northern  Bankiac 
Bank  London  And  Brsachefta  Belfast  nod  i3raocbea.  A^onto 

6COTLAND  —  1'he  Commercial  Bank  of  Lloyda  end  Nariooal  Provincinl 


Union  Bank  of  Canada 


JScotland.  Limited.  Edinburgh  and  nraoebea. 


limited.  Credit  Liroenaia. 


London. — W.  R.  ,\llaii.  president  oi 
the  Union  Bank  of  Canada,  announ¬ 
ces  the  resignation  of  John  'Wilson 
who  has  been  for  somi  years  man¬ 
ager  of  the  London  branch.  Thi.s 
follows  close  on  the  news  of  the  re¬ 
signation  of  F.  'W.  Ashe,  a-ssi.stant 
general  manager  in  London-  IV.  F'. 
.Sparham,  of  Toronto,  succeeds  Mr. 
Wilson. 


A  further  read.justment  in  bank 
rlearings  \olunie  was  witnessed  in 
r'anada  during  the  month  of  March. 
For  twenty-nine  cities  in  the  Do¬ 
minion  , reporting  bank  clearings, 
there  was  an  aggregate  total  clear- 
I  ings  of  $1,198,533,531)  which  indicates 
I  a  decrease  for  the  month  as  com- 
:  pared  with  the  corresponding  period 
of  a  year  ago  of  $147,374,117.  This 
is  a  percentage  decline  of  19.9  per 
I  cent 

Fifteen  eastern  cities  during  the 
mouth  reported  total  bank  clearings 
of  $921,233,693,  a  decrease  of  $107,- 
631.076  or  10.4  per  cent.,  as  com¬ 
pared  with  the  same  month  a  year 
ago. 

l^ourteen  western  cities  reporting 
.showed  total  liank  clearings  of  $277.- 
29!i.9i:i.  a  decrease  of  $39,743,011  or 
12.5  per  vent,  ac  compared  with 
March,  1!)22.  j 

Tile  table-  whirli  gives  the 

total  clearing;  reported  by  eacli  city 
during  .March,  tlie  change  from  last 
year  lioth  in  dollars  and  percentage,: 
as  well  as  thf  a-grcgale  totals  lor 
the  two  mam  divi.ions: 

T»slrrn  K.ink  ^l^i)rine^ 

.^Ionttl  Knding  '  hnnyp 

S’al'irrlav.  fcjm  '22.  P.C , 
.'Sfi,. 'll  1.9,6  :>  i; 

.  388.729,601  (;i,926.20S  P!  .'> 

.  26.098.I27  -  1,661, 067  .'i  9 

.  '22.827.929  -  .  72:1.202  .'I  2 

.  20.929,900  6.'I7.H9;>  2  !) 


SMALL  ACCOUNTS  WELCOMED 

l/Tory  cliartered  hank  welcomes  the  deposit  of  a  single  dollnr,  as  It 
records  the  spread  of  the  practice  of  thrift  and  introdnees  the  bank 
to  a  customer  whose  account  will  surely  increase. 


Range  of  Pound  .Slerliiie. 

I  he  pound  sterling  reached  a  low 
point  of  3.19  in  New  Y’ork  on  F’ebru- 
ary  1,  1926.  The  low  in  1921  was 
and  the  low  of  1922.  1.17^;,. 
'I'hc  low  touched  by  sterling  in  Can¬ 
ada  was  3.71'i  in  .Vovember,  1920. 


TORONTO  FA(  I\t;  GRK.4TER 

INIM  STRIAL  Vi  TMITIFS. 

Toronto. — Greater  industrial  a.ctiv. 
Ity  for  the  City  of  Toronto  is  indi¬ 
cated  through  increased  consumption 
of  electricity  In  the  first  quarter  of 
this  year.  Total  connected  load  of 
the  Toronto  Hydro-Electric  has  In- 
('rcased  26,000  h.p.  and  is  now  400,. 
000  h.p.  The  system  has  125,000 
ciistomcr.s. 


Established  IH32 

Capital  -  -  -  $10,000,000 

Reserve  I  und  •  -  $19,500,000 

Total  Assets  -  -  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

H.  A.  Richardson,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Domiitican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St,.  E.C.  2. 
Collections  made  at  lowest  rates  and'  returns  prontf’tly  remitted 


3I0NTREAL  OFFICES 

Tranaportation  BulIdtnK.  cor.  St.  James  aad  St. 
Francois  Streets. 

2111  Ontario  East.  cor.  Davidson  Street. 

Cor.  St.  Lawrence  Bird,  and  Mount  Royal  Arenne 
ISIS  Wellington  Street.  Verdun. 


BRANCHES  and 
CONNFiCTlONS 
IHROLGUOIT 
t'ANAHA 


German j’s  liold  Loan. 

Cables  from  Berlin  admit  the  lack 
of  suece-ss  of  the  new  gold  loiui  of 
200,000.000  gold  marks.  It  i.s  stat¬ 
ed  that  the  public  subscribed  for 
only  one-fourth  of  that  amount,  or 
about  fifty  million  marks,  and  tii-it 
the  German  hanks  will  be  forced  to 
come  to  the  rescue  with  a  siiscriptiori 
of  fifty  million  mark-s  on  their  ov.  n 
account.  It  was  felt  that  the  em¬ 
phasis  gi\en  to  the  loan  as  being  a 
war  measure  against  France  would 
have  ensured  its  popularity  and  suc- 
t'Ci’S.  The  reasons  now  being  a.s- 
signed  for  the  failure  to  respond  are 
that  tlie  recent  stability  of  the  paper 
mark  has  lessened  interest  in  fixed 
value  loans,  and  also  thta  there  is 
probably  less  foreign  ciii'i'incy  holii 
among  the  German  people  than  had 
been  thought. 


at  firmer  prices  has  been  stimulated 
by  tlie  announcement  of  the  Chan¬ 
cellor  of  the  Kxehefiuer  of  a  surplus 
of  XltO.nOO.OiiO  for  the  year  1922 
with  tlie  expectation  that  a  reduc¬ 
tion  will  be  made  in  the  ineomc  tax. 
The  ,5  per  cent,  war  loan  is  spiling  at 
102  as  compared  with  a  low  for  the 
year  of  100;  Virtory  Bond.s  at  913,. 
compared  with  SS’^,  and  the  F’nnd- 
ing  Loan  at  SO'/i,  compared  with 


The  Standard  Bank  of  Canada 


Toronto 

Montrpiil 

Ottawa . 

Hamilton 

(i»jebfe. . 

Windsor. . 

St .  .lohn . . 

liond'^n  . 

Halifax 

Kitch^'ner. 

\I*»nrfon 

Brantford 

Sherbrook* 

FN'forhoro. 

Kingston 


The  lirii't  of  ('upil.'il. 

\  cable  to  the  New  Y^ork  Times 
from  London  states  tliat  "tlie  belief 
exist.s  tliat  liigli  rates  in  the  1  iiited 
States,  along  witli  low  rates  in  l.on- 
don.  if  maintained  for  any  consider¬ 
able  lenglli  of  time,  '.vould  al'ferf  the 
drift  of  international  capital  in  a 
!  manner  distinctly  advene  to  I.ondon. 
Tills  in  its  turn  would  probablr  de¬ 
press  sterling  and  that  again  would 
react  upon  the  problem  of  making 
the  interest  pa.Miient.s  on  the  Treas¬ 
ury's  ,.\meriran  debt,  for  a  fall  in 
.sterling  would  distinctly  enhance  th, 
cost  of  making  pa.Miient.  " 

The  easing  in  sterling  which 
brought  the  iiuolalion  down  to  tlie 
lowest  figure  for  some  seven  weeks 
is  attributed  to  the  fear  that  there 
may  he  a  reaction  in  lower  money 
rates  as  a  result  of  higher  monej' in 
the  New  Y'ork  market  At  the  same 
time  It  is  not  expected  that  there  will  I 
be  any  rise  in  the  near  future  in  tlie  I 
Bank  of  England  rate. 


•771  tfrrfther  true  ani Jaxthfuny  '' 

Shuliceii''ire. 

WHEN  travelling,  take 
with  you,  as  your  pro¬ 
tection,  Bank  of  Hamilton 
Circular  Letters  of  Credit 
which  are  negotiable 
throughout  the  world.  They 
are  issued  on  the  most  fa¬ 
vourable  terms  and  will  serve 
you  true  and  faithfully 
wherever  you  may  be. 


C.  H.  EASSON. 
General  Manager. 


Toronto,  March  2l3t,  1923 


l-ondon  uihI  New  Vurk  Rat«‘s. 

While  money  rates  in  the  United 
Slates  threaten  to  ri.so.  the  London 
markets  are  moling  in  ,'^n  opposite 
direction  and  liigh  grade  securities 
are  moving  upwards  wlierc  the  l»oiul 
I  market  in  .New  York  is  considerably 
easier.  Evidence  of  the  situation  in 
l.ondon  is  seen  in  the  pronounced 
success  of  the  Government 'o  offer  of 
£  15,000.000  4  per  cent,  treasury 

bonds.  The  loan  was  oversubscrib¬ 
ed  three  times  by  the  end  of  last 
w'eek.  and  a  premium  of  one-half  of 
one  per  cent,  w'as  offered  on  the  is¬ 
sue  price  of  94V2.  These  bonds  will 
be  offered  earh  week. 

The  demand  fev'  safe  investments 


BF.YBI  R.V  .NEfT  RITY  BANK 
RUrOKTS  INI  RKASK,  IN  PROFITS 

The  annual  financial  statement  of 
the  ■'■■"yburn  Security  Bank  for  the 
fiscal  year  eneded  December  31, 
1922  Indicates  a  slight  Increase  in 
profits  for  tlie  Institution.  These 
amounted  to  $48,426.  Taking  in  the 
balance  brought  forw-ard  from  the 
previous  year,  total  amount  available 
for  appropriations  was  $34,571.  Divi¬ 
dends.  taxes  and  other  charges  ab¬ 
sorbed  $47,592  leaving  a  balance  of 
$16,979  to  be  cavrled  into  the  current 


CHARTS  ON  FOREIGN  EXCHANGE 
ISSUED  BY  BANK  OF  NIONTREAL 
A  very  Interesting  booklet  on  for¬ 
eign  exchange  as  it  relates  to  Lon¬ 
don.  New  Y'ork  and  Paris,  has  been 
Issued  by  the  foreign  exchange  de¬ 
partment  of  the  Bank  of  Montreal. 
This  is  illustrated  by  excellent 
charts.  Number  one  indicates  the 
course  of  New  Y'ork  funds  in  Mont¬ 
real  during  five  years.  Chart  num¬ 
ber  two  shows  the  trend  of  New  Y’ork 
funds  in  Montreal.  Chart  number 
three  carries  sterling  through  three 
years,  .and  chart  number  four  shows 
the  trend  of  Paris  francs. 


ITosli*rii  Haiilv  f  ItarlMijs 

Month  UnrilPK  I'haaKc 

Sat’jrfia  -.  from  ‘33.  1’ 

$I  16. Oil, —  .f3o,oo».rj:i  1 
:>6.377.0;3  -  463.131 

IH.314.07:.  ;5.3;3.016  1 


KHmontt 

Ili'jlinH 

Victoria 

SaRkat'f 


Fort  William  . 
N  Westminster 
Brandon. 

J.^'thhridRri. 

Prince  Albert . 
Mcdicinu  Hat 


1  «  ST.  JAMES  STREET, 
B  1.  E  lls.  S'w.^ger. 


Total  $277,299,943  —  $.39,74,3,041  12  5 

East,  total  $',121 .233. •■,93  -$107,631,076  10  4 


r, rand  tot  $1 . 198, 933. .336  ■$147,374,117  10  9  i  year. 
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I  t<»p081t8 


!  posits 


Loans  from 
other  l>anks 
sectireti 
iocluiling  bills 
rediseounteiJ 


Deposits 
made  by  an  i 
Kalanfcs  d*ip 
banks  in 
<  'anada 


(  APITAI*  STOCK 


Deposits 
elsewhere 
than  in 
Canada 


Hnlanres 
due  to 
provincial 
govoroiDeQta 


by  the  public, 
payable* 

00  demand  id 
Canada 


Pate  % 
of  last 
dividend 
declared 


by  tSe  public 
payable  after 
notice  or  on  a 
filed  day  io 


Government 
after  deduct* 
i&K  advances 
for  credits 


Greatest  am¬ 
ount  of  notesi  a 
circulation  at 
anj’time  durinj 


Amount  of 
rest  or 
reserve  fund 


P  apital 
Authorized 


IIABILITIES 


Capital 

aubscribed 


ifculation 


('anada 


the  month 


Montreal* 
Nova  Scoti 
'lorontfi  . 
Molpiuis  . 


Nationale  . 
Provinciole 
Inion 
t  "mmcrfc 


Koyal 

Ttriipinior 

H{»miltftii 


Manrlard 
Horbelaga 
Imperial  . 


Sterling 

U  cybu/n  Security 


_ _ [  I.VlVM.Xw  ' _ .32.437.434  >  ;;4..VI2.K2H  |  40: 

Iraseu  to  fljF  brink  .'irr  in  the  hanus  of  the  public.  'Tlicso  bon^s 


>7.046.^74  1  1.211.343.461  i  :%H.742. 
<lo  not  appcjir  in  the  above  Statetneut, 


'Bnoda  of  the  Merchauts  Itcalty  Corpora to  the  extent  of  42.fi3.V(irif)  leiureii  on  f  n  n. 


the  Bank  i.-*  not  uircctly  liable  therefor  l-oot  iiote  to  Bank  of 


return. 


Liabilities 


Loans  to 
eities, 
towns. 
muDici^al- 
itics  and 
school 
distrifts 


CIKRENT  GOLD  AND 
61B6IDIARY  COIN 


dominion  note. 


Ooans  fi 


I  Beal 
estate 
■other  than 
hank 

'  preirises 


M  orteac^'s 
on  real  ' 
estate 
eo!d  by 
the  bark 


Assets 

not 

included 
under  the 
forei^o  ng 
bea-ls 


pr'*mi?es 
'  at  not 
more  than 
cost,  less 
amounts 
writ  ter  of, 


customers 
under 
letters  of 
credit  as 
pe' contra 


ASSETS 


ToUl 

AsMts 


vinciai 

govern¬ 

ments 


Overdue 

Debts 


I  In  Canada 


Elsevbera 


Elsewhere 


Montreal 
Noys  Scoti 
Toronto  . 
Molsoos 


National** 

Krovmciale. 

T'nion . 

Commerce. 


Dominion 

Hamilton 


Standard. . 
Horbelaga 
Imperial. . 

Heme  .  . 
Sterling  . 
Wev-burn  . 


this  deposit  is  in  gold  coin^the  bajtencc  is  in  UoniCwn  notes 


♦This  amcejnt  includes  1655.000  l^ods  of  the  Merchants  Brtlty  C’^rpomtion  h'HtY  ♦h*'  Park  that 
Departflsent  of  Fiasnee.  Ottawa.  March  23nd. 


•T.  C  SAl.'NDr^fc,  Deput'-  Miruster  of  riiian:e. 


Bills  1  Acceptances 

'  ravabla  letters  ‘ 

1  '  !  of  credit  ; 

Liabilities 
not  included  i 
under  ! 

foregoing  ! 
heads  1 

Loans  to 

Total  du'ettors  and 

Liabilities  i 

\  which  they 
ar^  partners 

Arera»?e^old 
and  cola 
held 

during  month 

Avsrajjs 
Domiiiioo  j 
notes  held  j 
d’jring  month 

j 

i  »  i 

IJ 

.3 

1 

1 

$ 

$ 

$ 

$  $ 

1  4 

$ 

a.iis..s60 

681. 781 

.8.67,327.31.3  :v>4.617 

'  31.716.963 

•59.979.119 

:i8.'i,S66 

JH4.M2.24.3  041  7<V» 

10..506.202 

16.760.672 

IVl.QO? 

7P.2I0.371  .500.621 

066.0P1 

6.918,176 

:;42.02o 

60.26?, 505  112,632 

6 16. .562 

.3.219.119 

LWI.IOi) 

125  3.>n 

44.4I7,.373  ,  OIMe,! 

(  4.50.400 

1  079.100  ! 

16.3.. 567 

29,.i97,198  : 

163.670 

242.421  i 

j  .-,1.229 

:i,2.W,89,i 

200.301 

116  .■,.•■.121  ,  «3:,?.i2 

11.50,073 

8.7.52.701  ! 

i 

4V-,.214 

.330,370 ,  1.':’6L107 

14.1.57.999 

2.5.776.0181  j 

1  1 

::..W6.958 

622,616 

440.231.637  '•  .510  3.51 

11,981.794 

18  893.744  ! 

1  830.196 

42H,496 

102.044.251  67.^2 

062.000 

5.703.000  ! 

64.30:^.063  67.5,426 

99',  ,4  61 

2.272.177 

194,18? 

'jr.u.u'i 

174 

60.609.636  76.000 

1  743.96$ 

7,249.50.5  1 

?4.noj^ 

!.7'^7 

.56. .546  760  04,67.5 

549  469 

3  046‘'?t  ' 

161  SHI 

102.746.772  04.437 

1.6Qh.1,?6 

P.61.5, 430  ■ 

22  1.53  ooo  206  ipo 

261,450 

839..5::  : 

.V290 

6.790 

21.0.53.4P1  165.961 

665 

767.0,36  , 

;  ' 

'26.031 

2.728.731  112.474 

17.130 

01.607  1 

'  19.361.9.11',  i 

18.306,966, 

.3,.631..622 

2.30:. 646.674  6.61.5.166 

76  44  J  62.5 

1 70.320.0]  1 

r^epnsit  Deposit 

for  mthe 

sc'’ur»ty  f''ntral 

of  note  gold 

1  circulation  rcscrYca 

Notes 
of  oth<*r 
banks 

I'he^ijes 
on  other 
banks 

Loans  to 
banka 
including 
bills  re¬ 
discounted 

Depofits 
with  and 
balances 
due  from 
other 
banks 

Due  from 
Yanks  and 
correspoDa 
dents  in 

V.  K. 

Due  from 
>anksand 
correspon¬ 
dents 
outside 
Canade 
and  r.K 

IhiminioD  C'ananan  j 
govern-  municipal 
ment  and  sc'url’ics 
provincial  and  BritishI 
govern-  Foreignand, 
ment  colonial 

securities  '  sc.^uritios  ' 

Railway 
and  other 
bonds 
deben¬ 
tures  and 
stocks 

Cat!  and 
shortloans 
in  Canada  j 
on  stock 
deben-  ! 
tures  and  1 
bonds 

Call  and 
«hort  loin?! 
outside  ^ 
Cani'-ia  1 

Othcf  Other  }  Loans  to  i 

current  current  jthe govern-  j 

loansani  l^ansand  i  mert  of 

discounts  discounts.  !  Canada  1 
in  Canada  outside 

!  Canada  ' 

4 

.  ti 

7 

8 

0 

10 

1.  ,  . 

n 

14 

1, 

18  1  17  1  IS  1 

$  3 

t 

5 

g 

3  1 

A 

5 

< 

<s 

^  $■  ■  1  $  1 

6 

1.6:0.000  u.ofto.rt'o 

102 

I7.077.3H6 

3.d06.024| 

19.'22l.97l 

42.830.2621  31  984.211 

2.034  607 

6.000*51 

9S..82,t„'6M 

21:779,22:,  13.868.7.87  .  ■'  1 

174.401  , 5,500,000 

2, ''71. 463 

9,198.3ti,'> 

1R2.057I 

2.318.907 

2f.051.H63;  11. 165. SIS 

6,407.1,8 

7.006,072 

12,89^4,871 

.6.109,823'  l,>.?l032f-;  1 

•.’70..V>4  1.6>‘0.0(*0 

.'n  "*  IKM 

3.423.12.5 

119  3.891 

,872.279 

I5.8H2.46>‘!  3. '^62.205 

747.131 

7,113.906 

4*.;^vH^•»^  ;  *  i 

io.5.o('<i  i.iro.roo 

.519.161 

2.0.50.OOH 

■4- 

.5.:i78i 

.  :$2..'.8.tj 

1,299.631 

.8,992. 79'.>i  1.2.89.162 

1  sio.roo 

•  4.110.003 

-  3I42:.1.227.  | 

inn.'ifv,  1  ..r'o  iw 

<02  It’.H 

1  599.913 

,  ;  S.tl.Ul 

■  16.:4*;  :i.«. 

889,262 

;>05,4:.» 

,::\24.r\04*‘.  .  1  *■  ' 

l.SO.0,-,0 

l.'*'7:v570 

'  ..... 

2.401.111' 

•.'9.24111 

Il'6.89f 

2.675  470'  .3  522 

1.291.S7I 

4  ro*  64? 

I'i  898.11.',  ; 

'dG.II-O  700.000 

.59;.W.3 

;?.0i4.238 

•5.5.308 

668.251 

•i.3)41.o02 

20.63 1. OA;  7.2H5.7C6 

2.T76..3.31 

3.7:'5.405 

.V4'..*.H-e. 

.■8,799..991  ,>,(Ni8  1.84 

7.59,116(1  6,9f.9.r,n9 

3.302.070 

1.5, 647.699 

1 1 .6.3' 

821. 1.M; 

10.711.781 

;U.573.6H2'  IO,066..VKS 

7.2H|..37'8 

I5.50H.I41 

I5.7H1.6): 

-  I63.2l>.0i7'  2.J.4.k5.7H2.  .  . 

l.9;'9.i«'0  7,iin9.n(K' 

2.5.av;,04: 

22,418,6.31 

1,004.0St 

22.01H.ia6 

2.3.671.277  11.222.01.3 

13.H10.2U 

•28,318,9.8>>' 

1 II, n'6n,4'.'8  19.8.61.8.36:!  ; 

.3on,i-!00  t'oouor 

61-6.03S 

3,600.2.56 

8,' 

l.>5.705i 

1.291.110 

I2.'367.616'  2.447. 

1  H!7  41H 

5.  io6.au 

O.O^s.iSF* 

.>0.1?0.220  2.740,03: 

•;.50.rrin  500,oOo 

4;H.5.M 

2.680..392 

.510,51*. 

:to.t'r,n 

3.210.6:U  3.0I7..3S3 

1  IJ..5S7 

7.055.306 

.'•u.l'i't.slo  1 

•:00,(K'4'  l.r-fffl.OOO 

3::.o74 

4.179,136 

1H1.000 

46;^,:i57 

S  .324.0.5.3;  2..5:2.i:>x 

1  !S?.21<‘ 

4.i:>6.:4iV' 

7.M» 

1  '..6:2.070  ' 

2i^.or»f|  1.400  000 

l,9.$i).7:ii 

•;.0<11.072 

01.5  707. 

.32.005; 

,561.660 

.3,620. 1S?|  .3.666.ofHi 

033.12: 

4,6H3.54:< 

1  OiY»  0150 

::4.342:3'. 

r>2r-.4f7  5.no:..53r 

1  123  744 

4.0.51  11: 

200,717. 

4O1.40(‘‘; 

1,407. OH'’' 

14,l.''S.4;'.'j  4.6t0.:166 

l0e,.H.5.t 

2.H'.H.36H 

.5,000,000 

.54,363. i>H  : 

JOO.OOO 

.’91,3,5,-, 

M04.t3' 

|01,16t 

35  rnr. 

e6o."o* 

20.5. 06i  2S3  6i: 

2  322. *>70 

1  215  3H' 

1.5..ri/'H;  .'MO-^' 

06  f'fo 

170,076 

160 

5.836 

;  19.' 

24.3.  lOJi 

ll.226,71.'j  1,.$3.$,|1'- 

:804.57: 

•■•7.53: 

•i  056  ::;i  1 

23.547 

VhPHl 

10  1.5: 

314,*::' 

87.96.8 

112.36:*  13.314 

2.5. 'X5n 

2.036,117  .vi.orn 

1  6.4  ?6,'l02..5.3c 

J _ _ 

40.4.51,727 

07.321  kp.-:. 

i.?i3.oo; 

8  8'i2.;if 

65.V$?O0-: 

221.0-54.1S1  |ft6.:.31.<S: 

4I.O:.i.'431 

1H1,.''''7.H?0 

]  fi-.j.iQi  ’:;i  i6-..98:.6V, 

U 


United  Financial  Corporation 


I  InilH'd 


DIHUTORS 


. rri-oulfnl 

. A 

.  A 

. ^  ii'f-rrr>iilciil 

I  .  I!.  IIi>'>ni"r 
Out.  il.n-.f,., 

I  Imrlf-.  >|i-, 

I.  \'i. 


h>n  rt'tl.irilinS  srruriiivs 

(;ori  rNpijnOcm  >■  in'  M  ovi . 


Mead  Office:  112  St.  James  St 

ruROVM* 


M<»n(  real 

l,UN|>UN,  I  tii; 


I’K.''  lilt  I 
mill  ij|i 
I'l'U'  JUt 
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OTIS  &  CO. 

!  Covernnteat,  Municipal  and  Coipruatio a 
hivcslmenl  Securities 


Members  of  the  New  "Norlv,  Chicago,  IJostcm, 
(  IcM'Jiaid  and  other  leading  Stock  Lxciiangcs 


York  lioston  Cleveland 

Detroit  Denver 


Five  Attractive  Issues 


>100,000  ProTince  of  Alberta  Bonds,  Scp<. 
18,  1942.  Rate  to  yield  P.-jyHble 

In  New  York  1'  und.s. 

125,000  Province  of  Ontario  ♦?%  Bond';.  Dee. 
1,  1935.  Rate  to  yield  5.20%. 

875,000  County  of  Norfolk  5 ' ;  %  Bonds.  1 
37.  Rate  to  yield  .1.20%. 

810,000  Saulf  Sip.  Marie  .1':%  Bond',  .lone 
L  19.52.  Rale  to  yield  .1.10%. 

818.000  Town  of  l.eamimrton  0%  Ikinds. 
1931.32.  Rale  of  yield 

thp  tihovc  ‘^fferines  ft>'  ■'f  Ji  tanninot^nv' 
o)  SJ.Oftf. 


umcj] 


lanL-ers  Icrporahirn 


LiMirno 


33-35  Victoria  Street,  Toronto 

TelerHone — Ailelaidr  .:9C'0 


!  IF#  auri  and  o/Zer 

I  $500,000.00 

I  C.  N.  R.  5%  Fully  Registered 

Income  Charge  Debentures 

OL'L;  y\.\y  fi,  ri::ii 

.'^rnircd  liy  a  morlgaiic  im  llir  (  .madiaii 
.\orthcrti  Railway  Sy..jlrni,  iio"  o"'n''<i 
.Old  opeidtccl  !)>■  ill.-  ( jo'rrnin<-ni  ol  llir 

DOMINION  OF  CANADA 

Protit  ofi  *1/^  Cin  “’z'  -innuin 

lut  U.tlTjoul  •  ^  /C  «hri  Sii,ij,lr  Jill 

G.  A.  STIMSON  &  CO. 

n.'iirir'  i -oiMi  iinj  is'.v. 

jioM>  DLAitns  roi;  mn:  vlaiis. 

j  36  Kin."  St.  East.  Toronto 


BONDS 

WANTED 


Wc  pay  the  highest 
market  prices 
for 


BONDS 

Govertiweiit 
M  //  nicipol 
/ til! us  trial 


G.  H.  Raiflville  &  Co. 

Ltioit-d 

14A  St.  Jamu  Mam 

Montreal 


BOND  MARKET  NEWS 


BONO  PRICES  111  Effort  to  Compel  all  Quebec 
NORMAL  TREND  ■  to  be  Ma^Jender  Only 

*^**”*^"  ^  j  (11, y|-  lu'iii,-  ai.itl'  iiiiiuu::  .'iErf'd.  lio"cvri-,  a.s  1o  tbc  ^ 

KB  H  ■ ''l.ir  bond  I  jii  Caii.iil:  s,  V(iv  till'  I'niposifl  cliunso  in  thr  .\el , 

nfl  AUm  L  I  Al"  ril/r'  ■'"i''>i'lniiiit  ta  Ihn  |  Sonio  iiiiiiDlmn  tliRt  Ih,'  first  r;ill  for 

I  iriM  I  I  W  l«  l  oniiirl  nil  iminiri-  friidcv..'  i»  nil  Hi!il  is  ii<  <i'F..inry  .'it 


For  the  Couveiiieiice,^^^ 
of  Your  Wife 


Most  Dealers’  Sli"l\  os  A"ain 
SlvnwiniT  Result  of  Stron"  De¬ 
mand —  Further  Evidence  of 
Shortage — Viclovic.s  Slc.ody — 
Ineiicntions  of  .1.20  Per  Cent. 
1  iclcl  on  Best  Grade  Invest¬ 
ment  Issues. 


'  f  Au  ciiiiriMur  is  Ik-111,-  ai.itli  iiinuu-  .lEre'-d.  lio"cvrr,  ms  1o  tbc  I 

■  a  ''i.ir  bnnd  1  .nisi-.-,  jii  Caii.iil:  s,  f(iv  ibi-  I'nipcisifl  <-bun=c  in  thr  .\el 

Aj"  <  ,jri'  an  .■iiiii'inlnii-iit  ta  llic  ,\lMiiiri|>a  I  Sonic  iiiainlain  that  tbc  first  call  for 

I  I  If  la  'bnt  wiaiM  l  oniiicl  all  lamiici-  fciidcv.s  i»  all  tbal  is  ii<  i  cs.snry  .'it 

I'aliiio-  III  i|;,.  |•|•o'  ilK■l  ol  UM|.  Ik  r  i.ci  tlii.s  in  ale  .  a  "  idosliri  ad  l  omix-ti- 

'Ili  's.  "t  Ill'  ll-  I'oii'it  i'.-  ii  ii'Ji-r  lion  and  llic  nninicin.TliD  accuros  a 

Shelves  Acain  "i'-'  .tiid  thnt  at  (Jio  time  may  bo  considcr- 

l  of  Stron"  De-  *■  ''  ni'b;  lu-ila'  il  i.  imn.  jcil  as  ihc  best  lo  "liicb  it  is  cniitlc'l 

•  Fvirl  '  "II  iiiaiiii  ipri iilic.'  to  i-il!  loi  No  on.  siir.ccsI,-  iliat  a  inunicipalil.y 

.  *  I' mi' r.-  "laii  an  i.  .ui  i.--  !>•  in  •  ol  l.-^bonld  be  boniii  to  arcei"  any  btr) 

lovics  blc.'idy— -  if  re  1,  'ri;!,-  -  as  a  hi-lily  coaiiji.  n  ,  tbat  is  uiad'-  at  ibe  seller  of  any 

5.20  Per  Cent,  'bb  d.  '  rioi'i.n  nt  Inini  an  old  inm  l  oiiinuidily  sboilld  bare  a  right  lo 

Grade  Invest-  l’’'‘‘  'b'i'  oi  many  miinn  i|.-i Ini.-.-  1  deeide  "bi  ilur  the  price,  offered  i.- 

"  b>  I C  |.n\:;li'  III  "Ml  i;i  I  iont  "  .  n  iii  i  ai;ce)itabb'  oi  not  Oiice  the  bids 
I'-i'-d  into  I"  iKa  .lie  ol  Ik'Ii.I  arc  iiiadr  it  is  argued,  the  municipal- 

.  It  I'  I'laiiui'd.  boHi  'i  r.  ibai  in  it'  can  batill.'  accepl  a  lo"cr  bid 


riie  bomi  iiKirki'l  lias  been  nn.der-  sonn 
iiiely  a,'ti\e  during  ibe  hist  ibiee  or 
lour  da's.  .\  ininiber  of  nmijiei)ial 
is-'-’ic;  "I'll  t'-iiilered  lor  b.'  bond  om  ,, 
Ill'll;. es.  -ind  afler  Keen  biiiiiiii:  tin, 
innnieiiialiiie.s  reeei'eii  .ginni  priee-..  |[j, 
.'iofe  ilian  one  bond  bouse  has  paiil  i,.,.,  | 
lor  nr"  issues  a  jirice  iljat  will  make 
it  iiei'msary  lo  offet  bond-  mi  a  |||.,, 
per  I  em.  basis  ,,  ,j,,, 

Il  1.  barf  leiilai  ly  iiitcre;-ijng  lo  ob  | 

.'il-'e  til;, I  If,.-  eniieensils  fd'  Ui'Hlimi  |i,e,. 
anion-;:-i  bond  b(.m,-i  s  miisl  be  'imi  »itb, 
tl'i-  Is  ,1  rcasonabb'  le'el.  fur.  in  moi  t  j',,| 

c  se.s.  tij.'  spread  be("Mn’  Ibi  liiah - 

bi  is  lia.-  bii  ij  \  f  ry  Miiali  indeed  In 
one  e.'];,  .  III!  differi  nc-  bit".  eM  II  A  I  j 
siiece- sfiil  l.-mb  rer  an-i  lie-  ;  eenml  f^L] 
bidd.'r  .ummnied  in  mii,'  -ii.'.''  mi  a-t 
is.  IK  (,;  aliliO  t  s;:iiiii,.Kiii,  'I'ln;  :  ei  m, 

Id  sii'  ii  :t!i  n  Hie  ni'inmn  rliat  in  J 
da.'  ':-  |i|i'-.  .1 1  e  Illlile  I'e.e.oiia  ble 


abl'  d.  '  eloi'mriit  lniri|  -;in  nld  lnm  eoiniiuidily  sboilld  bare  a  right  lo 
pi  .-11  1 il  l.  Ill  many  miiniei|ei ini,..-  i  decide  "beilier  Ihc  price,  olfeveil  i,-. 
"Inn  pri'ale  in-ol  i,i  l  ions  " .  n  eii  ai;ce)itab]e  or  not  Ollce  the  bids 

I'-i.'il  into  fn  ine  .lie  ol  lioml  arc  iiiadr  it  is  argued,  the  municipal- 

Il  K  elaimed.  lioHi'er.  ibai  in  if.'  can  batdl.'  accept  a  lo"er  bid 
some  eases  mmii.  ipalilies  .III.  r  re-  throiigb  pri'ale  liegoliallplis  'vit.honi 
lusing  lo  ;ieec|ii  any  ol  the  i.  iideis  laying  ilsi.lf  (.pen  lo  strong  ciifi- 
reeej'iil.  make  tin-  final  sale  "  itb  -  I  eisin.  altbougb  U'  some  e'lises.  of 
mil  In  "  iim|e'-  imiii^-  ealled.  I'Jii-,.  euiirfc,  a  delay  in  selling  bond'  i. 

It  i  el.niimd.  Is  rc-alli  a  vioi.aiinn  (if  bound  to  result 'in  a  lo"ir  price  T  ia 
iln,  -  idni  of  lilt"  la",  and  an  efb'it  I  piiblieiiy  g'iven  through  iIh  fiisl  bid- 

bas  been  mad.-  in  eiiloi'<-e  a  secoiul  j  in  general  "  ill  prevent  a  tiuiniriii,il- 

eail  lor  b  ndefs  in  Ibe  ev.  nl  of  Ibe  i  ity  fl oiii  cnleriiig  into  a  11.'  agrecnii  nl 

liri  oil.'  mu  resiilnn-.'  in  a  saie.  (t  "Itb  a  pure  baser  of  bond.  s'l'iKiiids 

is  d'  '  lauil  also  that  ;(>m.'linics  i'ollds  that  inn.'-  not  be  in  the  Ik-si  mn  re..  If, 
ale  Ikmi.’Iu  in  lor  sitikiiv:  fiin  l  i>iir-  perhaps,  of  ibe  iiiunicip.ilii' 

P'r  '  :  ami  atbr'iai  d  -  dispo.  1 1)  ('f  I  With  f hese  I " o  '  i>"  s  bel  l.  Hie  De. 
"itl'oni  teii'l.  :  '  parlmenf  of  Mmiieipal  .\lfair;  ba.. 

Itni  'i  deal.r,--  arc  b.'.  no  inCan.s  i  an  intere.stiu.g  probli  in  lo  sol' e.  : 


$3,000,000  ISSUE 


Keconl  of  Bids 


rOMNMUJ’iH  IRWVliAH. 


Mere  >Kriiuil  I  Kill'. 

1  hr  ba  ■  IS  fliat  1h..  -  p''cad  bi'1"i  (ii 
\’ietoi.,-  Ib.m]  price;-  and  prlei  1-  of 

good  <  1'.' e|-nment  .md  mnnn  ipal 
bnml;  i..  bc'-mninc  nnu-e  luirnial  I'oi 
a  I  .V  1  :  le  s  pi  '  ad  in  .'  i>  bi  "  .-  • 

iiineli  :,i.-ei-  ihan  iisiial,  bni  ibi: 
(ondiiioi.  ii,,s  rinndiid  ll.--‘■ll  nrinei. 
pall'  b-  •'  flinilL'g  ol  pries,  m  ibe 


i  jeiorjcs  Mc.id.'. 

rbim  ...  been  lio  a  ppl  •  .-ntlde 
ebangi  SI  the  priee.s  (.if  \ H  irivn-.  : 
if'dlt  V'  ni.  iij.-.i  ill  tlieil  Is'.-t  I  of 
inasfi  to  -IK  ;ii  v-hjrl)  price  lU'a.stol'- 
ree.i'i  .'.IS  per  edit  Irou)  n 

j  I  "  el'-e  >  .  111'  esfnir  111 

I  Ib'inJs  Apitiu  Ncorcr. 

Iber.  1,  esi-taiiib-  no  .surplus  of 
I'pndn  cm  baud  Mod  dealer  .  ba\i 
:  old  all  ol  tilt  11  older  issues  af.d  m." 
issue,  b.-i'e  not  l.neii  o!  mitfieient 
'oliimc  Ki  II  'tuck  liieir  ibel'cs.  I'Ik 
eoini.iarall'el,'  |e"  Ini,  Dial  art  r. 
eciicd  iiirlmJc  imub  siinilb  r  iimoiiiit 
lUau  i:  u,  ilall.'  iLie  ease,  all.]  Hj.  riai- 
ro"  ues-s  ol  niaii.'  of  tli.-:e  Ini!  n-  fhe 
b"-...!  aud  ino;  1  1-011' lll.-lim  ev  |ib  lil  e 
(|C  ,1  del  ub  d  ;  lioi  l;i  .-e  ol  bond  -  ill 
lllls  mai'kc  I. 


BULLS  AND  BEARS 
IN  MERRY  FIGHT 

I  I  riiiii  Hie  iliill  Mi'ei'l  Hiiri  .iu  <0 


Tlic  ro"n'lii|i  of  rr.if.i l.gar  sold 
■I'll-  I'l'o.;.'  '  of  .Mb' I'la  f-  ea-iiing  •f-’".'.'""'  .i':-  I'cr  I'elit.,  ifO-iuslaluicnt 
for  ti-iidi  r:  b.  Inril  JO  at  noon  for  '  bombs  lo  vV  ood  (inud.'  A  ("oinp.in.' .  at 
iill  issin  o|  >;,.iKoi.|io  ipaii  of  an  Ifil.f'l  \!  this  prici  the  iiione,'  is  ■ 
is;  lie  o:  'i  ■,..a.i'iii|  :'e-ve:ii-  ,,  p.'r  cost  ill  g  Ibe  ro"n.llip  a  a.i’ia  per  ei'lll. 
i-eiil.  gi.d.'i  de|ri  iihii  I— dated  .Vpril  n.'I'P'''''  11"'  follo'vini-  i,  the  lief  01 

pi'ine|i;,-  ,,||.|  ;eilii  .aimiia  i  in  Mmblers: 
tere.  I,  payabb  n  1  .-ina'lian  fiiii'l;  ,  .'il  I  Mood,  (iuml,'  .C  '  o. 

Hie  Impel,;,:  liaiil,  ol  laua'ia.  To  j  M ;o- .Neill .  <j  1  ahum  A 
I'liiio.  'll. nil'.  I.  ol  I  i.liuoiitoii,  0:  in:l‘.'meni,  indcr.-.-in  .v 
\im  I'li-an  tiim.  ;it  Hie  bank  ol  Hie!  \,  b,  ,\nir-  1  o 

.'lanbait.ui  |.■oll!p■ln,' .  .\c  "  ■yoi-n  '  H |  I l.irris,  Forbes  .y  10 
I-  f  -V  j  r  11  Kui'gr:  I  A  ('o. 

I'lupor-.i,'  i'eiH  ui  (•„  "111  b'l '  Hell.  Houinloek  .y  'o 

i.;nl,'  '.If-  .bli'ii'  m.it  |;ilei'  Hnill  J .  _ _ _ 

lia,':  aM.  r  ;aj'  a.-.aiii.-l  ]iH ,' incti  1  | 

Him.  1(0  ai  Hp-  ofij,  1  of  Ib'.:  Hi'iiK  of  I  *  III  1R  *' 

II"  .Ma]iLat'..au  '  oijn>auy.  N.  "  York  i  dp  .lUrcb  :‘nib,  Hk 

,  ,  .  .  .  .  ‘  =-'■''•1  -M-  -rll.  .>’.g  PC 

I  111.  lb  II.  iitnjf,  I'cpnscut.u  b.'  tbe..n(;,si  0  per  emi 
aboM  m.  ulione.J  part  ifs-iic  of  |  j.,,, 

. .  'If  a  dll.  I'.l  obirralioil  ol  Hii  J,,  ^.'o.ve.ir  .t.’it;,-.  i 

I’]  >•' iij.-e  .il  lai'c.  aii'l  Hk  proi.'Ci.  ds  |  ,..  1  t.-iiK'.^  '-'1 

"  ill  !..  it-ed  fill  Hic  purp.ne  ol  |  r’',  '  f.Vro 

t  iii'liiv  an  n-'-iie  oi  Hu-  I'roviue.,  lor  0  ,  -1,  /' 

a  Ilk.  amoiini  matunug  on  .Ma'  HHl  'V  ,  ^  ^ 

|■■.-:.  Ibe  i-einaln.nr  . .  "-ill  b-  ^ 

:-oli]  at  a  iat.  |-  ,  ale  lo  n  lun.l  an 

l-:U(  loi’  a  ;  iiiilkil  .iliKi'llil  lua  I  u  lillg  '  f- 

.hilv  p.  |.e'';  I  \|in'|-ay  .y-  1  o . 

■A  il.i'lmii^lt  ol  iKOPldl  debi  in  '  I’MiKIlt.  .Alldci.soil  A 

-.'i  liK  i-  "iH,  uHim  ,  tali:  Iji-s  ol  Hn  | -'* 1  Hankev;- 

I’lo'in.-e  aei  oiiipatiie;.  Hie  i  .1 U  i,j|  j -V' milint'.  .Tari'is  A  . 
lemb  1;  ,  I  h|,.  :  lio"  ■  OIOS  .  I.i.oiderl  ■'  b.  \llll's  .y,  (.,0. 

.b  bi  ot  11)1  I’l'o'iipe  at  .\Ia,ri'b  'll. !  .'b  la  ml.  Vouu.a.  W('i 

I'e  ;  "a.  y.YM  IJttimaUjd  |  Hairdii' r,  riarke  A 

.iiiioiinl  oi  iiikm  -  hjlpJ  ".1  '  b’.  (  .  'lallhi'"-;  A-  *'o 

■7‘I,  )e.i\lll:-  ;l  b.llilll'  e  Of  NT' l.li'il'.,-  ,  I  H.  Hlll'gC:.-  A.  f'O 

li'i'i  Af  t  .(  11.  ral  .1.  f.i'nluj-e  liebll  l'oni.  Seniriiir.  <  orp 
.  t.'iii'-l.'  ill  P'.,  ..;o 'i-'.K  1  ilip- Ol  pro' -  i  Xaliijlia!  Lali-  I'o. 

:  n.-i:i  1  i);  :  I  I'.-  .1;  at  I  K  1  1' mb.  r  'H  .  Ift'-'l'  !  llmj' i I'.  V  00(1  .y  <0 
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■'  I  ''HE  handiest  form  of  Bank  .\ccount 
*  lor  the  man  "  ho  i&  frequently  avsa  p 
Irom  home  is  .1  joint  .-Xi  eouni,  in  tlir  tiame 
of  Iiiriisrlt  .Hb!  IhV  u  iie  Xlont  ',  m.iy  hi- 
\\  itlulr.iw  H  L’l  ■  lif'positeii  li\  eithei  part.'. 
.\sk  0111  .'\lan.n,('i  l(ji  r.vplanatorv  folder. 


rilE  ROYAL.  BANK 
Ol  CANADA 


Il 

I  Service  In  Brokers 

I  Trading  with  New  York 

3-  Wp  aiv  t'qtni'pi’d  lo  excciitc  your  trading 

■  •ij’dcj't*  with  New  York  and  other  ‘  markefca  in 

I  lie  mininjuin  ihue. 

r;f-<).HbJi$hinp  roniu'C-tion.®  with  u»  means 
itj'unni!.  fu’carat"  and  l•eliabio  sei*vic€. 

I  Miller  &  Company 

q  I  .'i.  .1  y-flic  YorK  .yfuefe  Lxchoinse'' 

ji  Ifi"  SI  .I.V'IES  SI.  -  -  -  AIOMKEIAJL 

b  Tctcplione;  Alabi  »440-i-3. 

tjj  r>>’-rr*  fv'svatr  itare  connect iom  to  A’ero  Toth 


<in  .'fiircb  :‘!'lb,  tlK  t  ii>  .;.i  (fuclpbl  T 
sold  .?t...'jll,  iH'i-  .  .riit  Hi-year,  }  T 

tflk.lsi  (i  per  eent  ,  lO-.'c;)-.-.  o  S.f.'fi  4 
.-.'c  per  cent  .  M-.'car.  ..t^.  pm  1  -A- 

I'l.nt.  -ii-'e.-ir,  ,<::t;,'.,pi'.i,  p.  I  r-enl,.’ 

IP  I yea  I'.  .'?iiK.67’7.  i'l'-j  |>«  r  eiiit,,  iPi  !  4^ 
'(-•ir  itraigbl  I'rrn  deb'-ntui i  ;•  loj 
Hain.  Slid"  ball  A  •  u  rollo"iug  i.  i  ,-f; 

a  ll'-t  of  Ibe  liidf  :  ;  ■<;. 

Mtiii),  .siu)"b;ill  ,y-  (■  o  .  I'S  pi.-j  A 

"ood.  fjiiiidy  A  Oo .  'iS  ;;'irj 

Miii'l.'iy  iV  I  o .  PS  I  1 7 

Id  nicnt.  .Andci.-ioii  .y  i7o  pv.n.'.p  ,  4 

.'lunji-ipal  Hankev;-  I  'orp  ;i7.i7(i  i  A 


onipaiiie;.  Hie  i  .i U  i,j|  j  miliiP'.  -Tarvis  A 
:  bo"'  el  os  boiiderl  -7  b.  \llies  .y  (it. 
I’lo'ime  at  .'lari'b  'll.  j  .'b  la  ml.  Vouu.a.  'V('ii  A- 
'.7.1  7;:, 77:1.  UttiiiiaUid  I  Hairdii' I-,  rijii'ke  A  C". 
ikm-  hJlpJ  ".I  in.  I  .  'lallhi'"';  A  *'o  ... 

a  b.iliim  e  of  J7ii.P-';i'.,.  i  I  H.  Hill-ge:.-  A,  f'o  . 
n  ral  .1.  f.i'iiluj-e  liebll  l'oni.  Seriiriiie.  <  orpti,  . 

,.;k 'i:'.ii  '  I lip- 01  pro' -  I  \ai tuna!  Lbii'  I'o . 

e  at  I  ii  I  I- mb'  r  't1 .  Ift'-P'  !  llmj' ; I'.  "  ooil  .7  <0 


_ ■  I  'ORTH  r.u 

i^car.s’  Record  !  Tb.-  is;  ue  of  bic.oett.  .7^  j.. ,  cent  . 

..  I  ,  T—  t-t"-!!!: laluieut  hoiidr  ol  Vortb  Ba.v. : 

IV^nnitona  is  I  inancca  Om..  "as  awarded  lo  Wood,  (’iiinrj'-  &  j 

- - -  ,  ,1  pp  ,;p  tbl(,  pin-e  the  money; 

ol  I  tii>  (b'l  m  in  II"  d  cito  of ,  is.  eottiiig  th"  nninic’pP.Hfy  appre*'.-' 
I  l.H  1  Ti  asui'i  I  ot  'I'iniioi'a  i  imati  1'-  .i.tia  per  c.enl  Hidr>  -u'die  asl 


P.  BURNS  &  CO. 

LIMIT  l.P 

I  irsi  'lorlgage  iibjV, 
Itne  .lilll.  I.  Iftf.'b 

■'iliieipal  i,„d  hah, 
i-iirl.'  iii)eri“»  pn.'nble 
ill  (  fHiaila  or  ^|'" 

>  orK. 

riflf  I  : 
h'ffaiul  liilei'esl, 

A  ieldipig 

I  0/Za% 

flciif  rIpt|v^  Hireulai  oU 
Request 

MlroD.YouNG 
Weir^i  Gq 

etmjffiA 

TOPONTO  '  MONTnr-Al. 

2.* /o/mev .Ft  fPKosrftAf.  Jf. 


I  been  hlliii  up.  ba'..i;d  njaiiil.'  on  iIk  iro- 
lei'iiiiiei)!  iKis'ition  ol  till  mark'-t. 
leH'U'ii'g  Hjc  idg  ad'aiiei  tlmt  ha.s  liny 

O'-i'iirre.i  in  mtiiiy  i.ssm  . .  On  Hn-  v'.i. . . 

oHjm  iiaiid.  IIk'  in"  ri  :  i.  "in.  n  -  - 

..-lOek:-  al'i,  absolufciy  eoll'IIlii-.l  Hial  I'a^.-,  Manitoba  Hum 
,1  liiiber  i,ig.  iiiiprovcnieiii  i,  lioiind  " l'.,u','.?i"iiiiis'j' - 
ill  i.ei'ui'  and  they  are  (on'eriing  Hn  :'.]:'i 

i.it.on  of  the  bcar.s  at  e'er.'  tr:irt:oii.  I'C-’  . 

riii.  bull  laelion  lake  Ibe  'ii  "  Hial  i 
i':i;r;ii-;  l''7d  ejil'liings  ol  most  eom-  ii...,-  ii;|.:i)  .  . 

I'.iliii  -  ar(  coiiig  to  be  \er_(  miieb 

largei'  lliaij  in  the  pi'r  'ioiis  .'lar  and  ’a -iMi.'  V'u ; 

111  imiti;.  1  ii'.c:  there  "ill  l.e  re,  uiiip- 
:.iii;'i:  or  iiu'reri .'.es  in  di'nien.l.-  in'-- 

t  I'ib'ttion It  is  believed  that  ii-iter-  ~~ _ 

(;ts  who  lia'c  been  m  enuHol  oi  g.  ^  nnO  000  D< 

dPfei.-iii  '-toe.l  ;-  ijavf  alloHi.d  a  laig,"  MIHI.MIIU  Dl 
.■i;.--ri  i!i'.i'';-i  1,0  acmiin'iiaie  "'itU  i  AnAOTIir 

vic"-  of  I"  tng  in  .1  i-ivou.rei  po.iti'.i  ArAKlmt 

"bi-ii  fbi-  I'ropr  r  time  coinr  to  i' -  , 

LU'IO  OIK  v.'ilton:  in  tb'-il  f=i'  .->l-ltf 

'  ‘ifoug  I'lidirateo 

‘'''in'mr.le,  tbal  have  been  m'vrG,Zormne  tri'-c-'tmei,. 
ai'Hve  ill  t'K  market  tbc  '  te"-  i,  bef  ,  ‘f'T  po'imJ.k  in 
i.bat  on  t.bc  uevt  lipward  ino'c  ib-.  y-  —  (oh.k-. 

l  ailroad  issues  tiTC  likely  to  Vk  taken 
HI  bi-nd  and  under  Ibcir  Irader'-biii  f”  ‘  ’  V  ' 

aitention  "  ill  be  firoadericp'  out  i'l'o  '  °  Itir  lie" 

the  steel  frock,-  and  then  into  a  iiuiu- 

her  of  the  motor  iff. ms  ' 


b.\'  piitiiii.-  an  '  nd  t"  ; '\  ihmI,  i  iiiiid.'  A  to .  Td.ijf 

the  loilo"  111'.',  riroid  ol  .i' ■  .'laekay  A-  'Im-k.Ty  .  PP.dSi 

tit  .'ear-  "ill  1).  ,it  iii,  -  e- 1 ;  j  q.  r.  'lalthi".  A-  «'o..  _ _  'ift.ni 

Peili'iis  .mil  sill  all, M-v  (  11.  nijr-gi A  <  o.  ......  fi.k.-SS 

n.lim^  =-;,rr.lusl  [-...Jk  ijoLlinlui-k  A-  Co  .  PS.r. 

.  ’  .'Liisj  ,  !  Ii'iiii  nl.  .yiidl'Tion  A-  '  -ij  .  .  ps.7s 

.  j  A.'  i:.  .\me,"  A-  Co .  I'lki:: 

;  i’‘i?!px.'.  j  - -  -  ' 

,  ,  '  :  j  on>  Ol  »Mi  hi.RUiT.i.  I 

;  Tbc  T'o"  n  ot  \\  alkei  vile  .sold  i.s.suc.. 

.  ..  '  III. cat  I  of  SH.'i.lS k7.'>  iiii.'alile  in  Icii  iiistall- 

.  '  ;i''.ti-g  I  nil  Ills  and  Sr,ii.i"'i(i  in  l"mily  each 

•  "  '.I',  .u'  .r.i.r,.-;  I  bea I  ii)g  interesl  ai  .i'-  por  eeut.  lo 
...  1.'.;.;  !  (k-iirdm  r.  'lark  A  C(i  ,  at  luO.ilTd, 

,.  ,  .mtiking  a  i'o:t  ot  Hn  milliielpa litier, 

."k.i'ii  l.'i.lP  i>rt-  ei'iil  Hk  following  "i  l  e 

11  i,  1  ■ 

■11  I  liail'(J.lj(  r.  '  l.ilk  iV  eo  . Inn, til, .  ■ 

- —  jltomiiiioii  t'lcurilies . )ii(inP,;i 

Ifin  Dnunc  Iwond.  Cund'  .y  (  O  . fid, 7:-. 

lUU  DUhUO  I  a  D  .\foi  l-ri"  . d'i„l 

RTMEKTHOUSEf 

_  ,'Ii.'Leorl  V(.'UU,g,  Wen  A-  Co  d'*.1-i 

Pirate  .-’miH'.-ai  and 

I  ...1  .  b-.'  Municipal  bankf'i-f. . d.  fip 


7Wo 


Coupon 
vvil  h 

ITivilej^os 


$2,000,000  BONDS 
APARTMENT  HOUSE 


‘I tong  iindirate  ol  .  tmi'i'i-ai  and 
Toronto  i.0''C-.tinriii  |..jii|.ei-;,  ba;, 
been  foitned  i-i  liandl'  l-oud  u-sui 
of  Sf'.O'U'.ij""  in  (•(•iiiieetion  "lUi  tb' 
Drummoud  .\partnn--ni  on  Drum- 
inond  Sir'-f't,  .'lontiea;  H  t;.  un- 
rierftood  tbal  the  iii"  ii;-U‘  will  be 
inadi;  to  eoM'r  the  co- 1  ot  rim  (.rec- 


Tenders  Called 


.\pi'i)  I5th  -HeKiDii,  $:jf)0,0'JO,  a’ 


IMPERIAL  STEEL 
HAVE  NEW  PLANT 


lion  of  ,1  u,'W'  group  ol  apuitmenf ;;  pr-r  ecn*  ,  alternative  Canadian  and 
douhb-  Hm  fue  of  tiu  luen  nl  on  a  ^^Pienc.aii,  particulars  latter.  ■< 

I  lie  ad.ioiulng,  and  to  i-mire  out-  .Vpril  I"ih — Alberta.  tJ.'J.uOO.OOO.  .7  ' 

-landing  bonds  on  ib'  pn-oni  .ipart-  per  cent..  I  April,  lOl-l,  -Vew  York - ' - 

rijon*.  TTjese  "-ore  ifrtjed  m  iPid  to  and  Caii.'Klian.  I-.  . 

the  e.vt.eni  of  $05". "00  l>l■.■l|•illg  O'-i  "  "  I  HID 

p<  I-  etin  .  .-aid  "i  ri  tiff,  mortgage  (jf  i.ltl.l  f  A THOML  SI 
final  bonds.  of  tlijf  total.  tf-jO.Ouo  Till 

li.ps  bei  ri  n  deemed  to  dtiti  .  Tli,!  The  Qiiehec  Cafbotir  gehools  Com- 

lie"  lioiids  "ill  l/i  a  tii'si  niorkgag,;  nrissioP  "ill  ‘'r>k  lor  I, id  for  .*71'".-  f 

oil  liolli  proinriii  ,  "biidi  .m-  valiie-l  bondi  at.  or  E'h  p(  i  (-(.nt.,  and  (([-(vii.i,, 

at  about  .y 4  iitio.'iOi'.  it  isit  .ied  llmt  O'.  57  'ear  mal ui'il.' . 

the  e()iiH'art  litis  already  tiren  bt  * 

iilid  Hk  iiev.  a  fia  1 1  nil  nt;;  are  to  be  Ibe  '’'ti>  ol  .Merant.ie.  (fitc.,  is  a  k-  Il 


;  Coi'ing"Ootk  One- The  lp'be>  in,  ,.,1, 

.-tei  i  (.'oiuiiany  here  iic'i-  luii  mi"  at  about  .^4  iit.it.mjl’.  iiisit 

-iieeessful  operation  the  new  .cal'aii-  i,;,;,  ahaady  ) 

i,-,iiig  dfpai  tinent.  "  ItcIi  itjei  eafi-'-  an,]  Hk  iu  v.  alia  I'l merit;;  .-i 

Tlir  of  Till'  LOinp:ui\  inilly  lonipk't*']  ].  I'*:; 

-rime  So  ton-  ol  "  ir*  pei  d.i.',  Ihc  puipje  nth  rinr  ot  Hic  bond' 

m  "'  plaitr  ";m  desir.-nerl  t.v  tlj.  pie  i-  ,,  ((iib,,,  ibe  ueyt  few  d 

dint,  C.ol.  Curi'K,  .i.nd  e  a  new  de-  _ _ _ 

I'arruie  m  g-'ilvaniciig  "ire.  ■  on  nji,  (,\i>  |V  LAHM.Nf.s 

I  inuou.-l,' .  Of  j  .  S.  STI  >  [  rOR-ITl 

■Vil  plauH-'  for  gal'-auHci.  lener-  \,,,v  y-ork  —  knifed  iita 


UV  !( I-Oinlliell.l  Hie  Fil’Sl 

iClo.iiii  ,\lorf g’.-i.g,  Sinkiij-g  Fund 
Bond.-  nt  the 

(NA  I  IDNAlx  MOTOKS 
CORPORATION 

.Ill  iimimtt'hi  aitr.ictive,  in 
'■nsHnenl  at  111"  -Hid  inleresl  to 
.'  it  Id  7'.u'  < 

.■Vsseti  aannuui  i"  neai-U  $.-..7ii". 
fur  earlj  .$1.1'""  lioml  ,\vel'- 
.ige  I  annilg'  fer  ;  i  -.-ear  up  1,0 
a.nd  inrludini,  I’t;"  re  over - 
i.e.vi'ii  f7l  Hull-  Hn  mlerer.l 
ebarg;r-.:i  on  th. n  I'liiiid; 

Fnlcsf:  jirevi.oiji  l'  '.alb  d  (or  ti 
iferaption  at  tlO'.  Bond:,  ear  r"  ! 
i-‘>livei't.ed  (nt.o  <  itber  k'’-:  P.r'- 
tevTcd  or  Coiamon  .■'to'T-,  .)*  an' 
tim«  prior  to  mtt^urit.’ 

Spreiat  Cirrul-jr  N  M  .1  ;  en-t- on 

re/iui  at 

H.BJ^obinson  &Co. 

i.,iMnrBO 

lyrvESTMEsrr  B.ysTtBiL? 
seo  aT.JA.ME45  5EMO"<TRIMJk 
I  rli'plionm:  Miiiti  El-344i*3-*  (■ 


riiiini  T riisL 

T I  u  s  r  r.  L  s ,  I  r,i  .1  TUK  s , 

I'  ,  hiterest  or,  Deposits 
.I'MiM.  TOKONTD  lOVDON.  I.ii,!. 


ffe  deal  i»— 
Wayagamack  (T*..  1951 
Windsor  Hotel 

- ...  1943 

St.  Manrfoe  Poiwer 

6H’«- -  1953 

Montreal  PabQc 
Service  6*a_  —  1942 
Montreal  Public 
Service  ~  1^24 
llontre^^  Tram 
Power  6  Vi’s...-.  1924 
Manitoba  Power 
Tb _ 1941 

Also  Bonds  of  rjvrgfaiceg  and 
tfa<5  larjter  Canadiao  Citiea 


rene-t.leclerc 

Wmiiltiaali  160,  St.  ST. 

CtMUiTBri-  74,  St.  rntr.'-SU 

Crmaunwn)  ■>() 


An  Outlet  for  Funds 


1  M'4<.«in  !  or  Ol  Kiini/.ilfions. 

I  .xt'iiiiio IrusliM's.  atol  iimn>  pri 

Mill. its  1(1146'  siiniM  6if'  tniin^y 

lull  Im  ;in*l  |ir(*filjihl.v 

iiur>frit.  *A(o  Omm)kL>  Oii'ii  iiM«'  MIRV 
hr  rri|iMi6  i|  in  Ihr  tit  ;ir  fninri  .  Far 
aitii  ri'rMMMH 'll  I’xiniK  hiti<  :<  flrxibO 
il  \  hii  h  -"pvi  tdlly  himIm  lliriii  in  tlir 
iMirsInmii  of  '•nrli  monrs-*.  Th'v 
Jin'  ill  ol  nJihi  him]  up 

Hiii'flM  for  an>  f'nu  6ti  iiof  |6**»  flmM 
onr  <»r  morr  Ihafi  I  nr  fiifrrrsf 

in  pa.MiMe  -•miI  tnifH  in- 

f‘’'r6*i«|  anil  |)rilo-i|»R|  «IM  \ie  iiirtI#*  tn 
iM-ronii*  d'j*'  OP  »i»j  ‘JilrM 
r»ir  of  f  ow  they 

Iw.ir  I'mm  and  p'‘r  rrnl  pm 

;iunuiii  rikJ  for  i  fo  2  .irjn-  I’Ia* 
l*rr  6cnl-  pof  atiniiin. 

Id  fa  lfi«r<>>tfnir  »ji  ♦hrs'* 

f'l'nils  or  fa  lolkcfia};  fb»‘  to»r!f*««.  a.??'! 
j'l  indpa! 

U  IS  fipod  buslnrss  to  ke*r  inv 

fund?*  nn*  rnploypd  ub6i>D  rjn  bh 

V*  pivyfifahty  Invested  m  ru 

dfbsuln^elT  solo  serurtty^ 

Canada  Permanent 
Mortgage  Corporation 

II  iH  lOFOMo  'iTiirrr,  loiiovrf' 

J’aid-iip  r  cipiUil  and 

ICeannes . $lf,33f.l5a  ^10 

liiAeMliii’Ufi* . 31) 


INVESTMENTS 

kKiitn  £if  Holes 


iilld  Hk  liev.  .'Hili  It  merit;;  .ire  H,  be  I  I  b('  '  il>  ol  .'le,rant,ie.  (fuc.,  is  .j 
eonipleti  'i  b.'  .\pr'l  I.  I"7I  JTjf;  I  big  fiji  trnder;.  for  .1F75.m")  bond; 
pijlilie  otfi  ring  ol  Hic  bond'  "  ill  tukt-;  - - — 


.’■I  MrliiiajS' 

I  OHIINTO 


I  4ujd4  CcnKJit  BWg, 

MfPNTRI  \T. 


4  i.iiDi  '  I  i  ruojyir  M  flunks. 

Cbf-  .'(-h-ool  iLoiiimi&.soiu  .r*  oi  | 


UI  j.  s.  STI  >  [,,  rOR.rUR  V  riO\  ■('l''(n?  tcti.'er::  tip  'o 

\e.w  7V.rli  —  Lnitci]  ttJiCL  Steel  ''-'lO.'i'.iO  honri-  be;iriri;| 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


BRITISH  COLUMBI.A 
MUNICIP.ALS  W.YNTED 

Wire  offerinc  at  our  expense. 

»I  A  C  K  A  y  A:  .>!  A  C  K  A  Y 
C.  I’.  B.  Bldg.  .  TOBONTU 


"  irr  ;u  .\uierK.(  snd  tbc  koatineii*  u.'^,  e,arnin  7:  ^01  tb'  flr;t  qu-ji-u.-r  "  ill  interee'  -it  i’*'  p,  r  cent,  an-I  -uni'ir-j 
of  Lurop''  operated  "'itb  'he  nt""  t"  in  'hi--  neighborhood  of  tik.oiifi.ooe,  lUn  in  4"  '.'car  .  There  wi!  be  da(- 1 
tank,  hc-yted  "’itb  open  *xiKe  Iii'''s  Tb'!  "’a'lld  mc-tiX'  am  in' r--Ji.c  of  c-d  '.'Lav  1.  ]dj ; 

F'lmc-f  of  the  b-urninf  coke  -tna'ke  life  a,boui  t'li'’,5'7'j,0'.V‘  over  the  lait  — — - ~ 

unbear-ibl'i  for  the  i^rorkmen  b'F  eo  quarter  of  ISI-?  tv'ith  €arnirL?E;  of  Two  Million  Bond  Issue  I 

far  cngiueerE.  hi-'c  been  un-able  *0  .i3S  OOP  0''»"  there  "ould  rc-mam  a.  mr-  WeM-xlty  Miariiifarl' ,Mr>n. 

dsfisn  a  t'-p®  ot  furnae..e  for  a  ?al-!p!ti=  after  r^ular  prefertf^l  and  Mng. , 

'amziiii  M"  tiat  ■will  do  awav  ivith  ,  common  dividende  of  approximatelv  W(iodi  Manufa.ct’irln«  Comiany  i 

th*  open  sratfcb  -and  coke  or  anthra- ■  T^.OoO.OC'')  March  ea.rniD*e  "olI  be  in  Limited,  is  shortly  to  make  a  bond,' 
cite  coal.  '  of  either  January  or  February  it^ue  amounting  to  Sl'.OOO.OdO  of  i  per 

Col  Cumc  designed  a  simple  type  and  indications  point  to  even  larger  cent,  first  mortgage  sinking  fund 

1  of  furnace  using  crude  oil  as  the.  rtturnis  in  the  second  quarter.  'While  goj^  bonds.  Proceeds  of  the  -ssue 

“J  hcatinc  medium,  "hioh  is  a  great  if  is  yet  loo  carl.v  1,0  estimate  net  will  be  applied  against  retirement  of 
I  success.  The  heat  is  under  perfect  earnings  for  the  stc(jnd  quarter,  a  y^-js^OOO  of  presently  out.sta  iding I 
=  control  and  the  dangerous  suffocat- ■  sbo"  ing  ol  around  $4o,oj  ,  lO  1  an:  first  mortgage  bonds  and  thi  ba-lanr-ej 

i  in.g  fumes  of  the  sulphur  and  coke  tnougut  to  be  i>robabie. _  provide  additional  workiim  capi-j 

^  gas  arc  abolished.  The  work  of  .g'al-  cables,  telephone,  and  special  meeting  of  ;hare-j 

i  ,  venizing  "'Ire  for  fencing  and  other  telegraph  wires  The  plant  went  boldei-s  has  been  called  for  Apdl  17, 

;  purposes,  i.s  now  earned  on  under  operation  without  a  hitch.  At  approval  of  the  issue  will  be 

j  ideal  workins  conditions.  present  tlmi'  ihe.re  Is  a  ftinilne  asked. 

I  u  is  understood  that  the  new  plant  jn  gaavanized  wire  all  over  the  world  'The  bonds  are  provided  through 
,  !is  booked  up  to  full  caparity  three  i.;,s  sold  large  by-law  69  of  the  company,  an  i  'vill 

(months  ahead.  I'he  produet  cf  the  quantities:  expon  to  A'ustralla,  rnatiire  in  25  years.  Immediatel.v. 

!  new  department  "ill  consist  ly'  gal-  .w-w- Zealand,  f-or.ib  Afi  k-ti.  t'hina  and  ^LbOo.OOf'  of  the  issue,  lomprising 
I'anized  win-  for  leuting.  birhed  serie-s  A  'viil  be  issued  ! 


We  sliall  lie  plo.isrcl  to 
quote  you  for  I  lie  pur- 
rhiisr  or  .s.tIo  of  Govcrti- 
inrpl  a  n  «I  Mupidpfi) 
BoikIs  qn.<]  fiiTL  CTM-Ir 
Cc.>l‘pcjr‘**'JO!!  bCLUrstie*. 


r.a.daly&co. 
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SECURITY 

The  security  of  a  contract 
is  a  good  thing  to  have,  but 
it  doesn't  begin  to  compare 
with  the  security  of  having 
a  good  contractor. 


THOMPSON-STARRETT 
Company,  Limited 

Ituilding  Cou.structiou. 


Steel  Company  Canada 


Public  Opinion  in  the  West 
Takes  More  Moderate  Tone 

!  Viewpoint  to  Lending  Institutions  More  Reasonable — Provincial 
Bank  Scheme  Fell  Through — Object  Lessons  From  Alberta, 
'  Saskatchewan  and  Manitoba. 

I  Address  lU  ,1.  IS.  MeKeeliiiie.  Tresidetit,  Itefare  Aiiiiiijil  (  on  wittion  of  l»o- 
I  iiiiiiioii  Mori  CM  ire  \  liMesf  ineiils  Asisoeintioii. 

Tile  V  ork  of  <ii;r  AssoeiHlion  sreniK  I  times.  For  c\iiini>le.  In  .Mlierta, 
to  he  ol'  iHo  kinds.  'I'Ik  re  is  l  ifsl  m liore  1  he  Provincial  .A.s.soeiation  lias 
the  duly  ol  dealing  with  th(^  vtirioii.s  heeii  doinf;  very  eiricieiit  odiieHlioiiiiI 
matters  which  arise  front  day  to  d:iy, !  u ork  alonj;  llieae  lints,  llitrc  is 
and  wliicli  Jiave  to  tie  .c'ivcii  iinnit-  evidence  Unit  tiie  viewpoint  of  the 
diate  eonsiileralion.  i 'onsideralile  imhlie  is  chaiiBi-nB.  It  is  ijuite  no¬ 
work  of  this  liutiirc  is  eontiniially  tieeahle  that  the  press  of  Alberta  is 
Ix'in.g  done  hy  the  Kxeeiitives  of  this  not  nearly  so  liosfile  as  it  was  a  few 
A.s.sociation  and  of  tlie  various  Prov-  vears  a^o,  and  ihero  is  shown  a  dis- 
ineiitl  Associations.  position  to  discuss  matters  affectin.^ 

Conilialiiiitr  Fjilse  'Theories.  i  lendjn;;  institiitioiis  in  a  more  rea- 
ImiKirtant  as  this  part  of  '’'dinner  and  on  their  merits, 

activities  inav  lie,  tliere  is  siiall  j  •^f'*ernice  iiiaj  also  lie  made  to  a 
say,  an  even  more  important  tune- '  of  Alberta 

lion,  althoimli  the  re.snits  f'l"'  iiioMlIis  ago,  in  vv  liieli  he  .said: 

aiipiar  to  l»c  intaii.ijilile  and  iiiiim-  ‘‘Capital  is  iiccessar.v  to  our 
port.uil.  I  refer  to  tile  <  fforts  which  developmeiit.  .Xothing  that  may 

li;n e  heeii  e.xpmided  for  some  years  alter  the  original  conditions 

in  eombalting  false  tlicories  in  re-  under  which  investmonts  have 


[lions  of  tlie.  Onverninent  Savings  ince  approximated  $61,000,000,  while  ^ 
Offiisi  and  of  the  ,\Krienltural  l>e-  average  loans  and  di.soounts 
velopmont  Ijoafd.  The  amount  on  $112,000,000.  He  added  that  tff®i 
deimsit  witli  the  .Savings  Office  at  ^  united  strength  of  the  Canadian  j 
Oecenilier  :!l.  1022,  is  staled  to  have  '  hanking  system  was  rer/uircd  to, 
Iieen  SlJ.Xfi.r.Ote,  and  the  expenses  to  stand  tlie  strain  of  shoiilderiD^r  ihc  | 
liave  been  $III.")10.  or  about  ?,  per  burden  of  tlie  steadily  growing  long  , 
cent,  of  the  aiiiottnt  on  deposit.  To 'ami  current  loans  niniiing  over  one  j 
proviilo  for  lids  expense  and  tlie  in- j  year  in  that  province,  and  that, 
terest  <d'  1  per  eeiil.  would  require  Alberta  was  not  in  a  position  to  tin-; 
the  Havings  Office  to  liave,  earned  7  '  ance  other  needs,  iituch  more  deeii- ; 
Per  cent  <in  the  whole  amount  depo- 1  able  than  a  provincial  hank.  One  of 


proviilo  for  this  expense  and  the  in- i  year  in  that  province,  ami  loai  ■ 
terest  <d'  1  per  eeiil.  would  require  Alberta  was  not  in  a  position  to  fin-; 
fhe  Havings  Office  to  liave,  earned  7  '  ance  other  needs,  much  more  desii- ; 
per  cent,  on  fhe  whole  amount  depo-  j  able  than  a  provincial  hank.  One  of  j 
sited  would  likely  he  invested,  and  i  the  leadiii.g  .■\lhcrta  paper.s  smtcii  , 
I  that  at  a  rate  less  tiian  7  per  cent,,  I  that,  in  view  of  fliis  report^,  it  would 

it  is  evident  thtil  the  Office  vvu.s  ;  be  a  mistake  to  give  m  to  the  deinand 
I  operated  at  a  loss.  i  for  a  provincial  hank,  osprcially 

I  Tlie  rc  iiort  id'  the  Avrrieultiiral  De-  where  this  deinand  is  combined  with 


Adopt  New  Wage  Scala  Im-sinuss,  lield  by  iegis- 

^  _______  jlators  and  llie  ptihlie,  and  v.  liicli  liave 


Ilamiltoii.-.\n  increase  in  wages I’l"  *'>'/'  avUial  operation  hy 
of  11  to  y.i  per  cent,  has  been  an-  V' 

iiounoed  for  employes  of  the  Steel  t<;  l<^Ki«lation  It,  some  of  the  West- 

(  ompany  of  fanada  hy  Kohert  Hob-  !  ‘  ‘  \  ! 

son.  the  president.  The  new  scale  terieies  with  the  eontia,(lual  iiglits 


positi.m  in  dtseiiss  matters  afleetin.g  rt.te  at  ,1  aerrued.  for  the  j  ear  is  given 
I  lendjng  inslitiitioii.s  IP  a  more  tea-  ,heir  expen.ses  as 

.sonahle  manner  ami  on  ilieir  merits.  5,40  jj;..,' i^s..,  oil  the  year's  opera- 
I  e  eretice  may  also  he  In  a  j, 

I  statement  l>y  the  Premier  ot  .Mberta  .....  ■  11  - 

a  few  moiillis  ago,  in  whieli  he  .said:  ,  , 

I  . .  ,  •  .  It  is  only  lair  to  stale  that  in  the 

(apital  ts  nccessaiy  to  our  office  and 

development.  Noth  ng  tha  Piay  cover  the 

I  alter  the  original  con.li  ions  „„e,.ations  of  what  is  practically 

under  which  investnionts  have  ,jieir  first  vi  ar.  and  may  not  be  a 

been  p  arc.  ,11  the  past  Is  m  the  ,.^,1^,000  for  futuie  years.  'I  he  fact 

interests  of  the  people.  remains,  however,  lliat  these  lo.sses 

Ivxperlenop  of  fhiverii'nieiits.  liave  to  la:  lairne  by  the  people  of  tlie 

'I'hcre  now  appears  to  he  a  new  Province  generally,  and  eudence  Is 


Board,  which  has  been  referred  to  in 


I'Rrandram-'H'enderson 

^  '"“‘■■■"““‘“‘■‘■■■■"LIMITED 

ANNUAL  REPORT 

of 

BOARD  OF  DIRECTORS 

Submitted  at  Annual  Meeting  of  Share* 
holders  held  at  the  Head  Office  of  the 
Company  at  Halifax  on  Thursday,  April  5th, 

To  the  Shareholders:  _ 

A  our  directors  liercvvith  submit  their  Sixtceutli  .Viinual  Report,  with 
Statement  of  .Assets  and  Liabilities  and  Abstract  of  Profit  and  Loss  .\c 


..ur.  a. .  .u,  u.  ...v  . .  "  :  '  fhe  Renort  of  the  Executive  Com-  „  '  "vicviin  sunmn  tneir  aixicemii  .\iinuai  Keport,  wi 

.m't’he  vuaT'^’mwra-i is  another  experience  Statement  of  .Assets  and  Inabilities  and  Abstract  of  Profit  and  Loss  .t 
$4.,,8.,.|  m  a  IOS.S  on  th(  vcai  s  ofiera  count  for  tlie  year  ending  December  3Isf.  1922. 

I  J..  4.1 _ I.,.!,!.....  :  If'Tniing  institutions  in  their  (Effort  to  The  net  nrofits  rniinnnt-r-ff  «i*,i  nax  cs  u 


M)n.  the  proEident.  Tho  new  scjWo  tJu;  funtnicl ual  rights  future  irgislatiou.  I  n-for  to  Ic^ndinj;:  institutions  it  »s  not  simply 

becomes  effective  Atirill  6  and  brings  'mortgagees  am  other  ereditor.s  ,.xperienees  of  certain  of  tlie.se  f*-  matter  of  shareholders  drawing 

the  wage  basis  of  the  eompaiiy  hack  'a>")iih  hanking  . -111(1  ruiMl  ^^overiiment  depart nients  which  have  dividends,  hut  llu-.se  sliareliolders  | 

to  that  which  prevailed  durin.g  l!i2l.  ..  laimched  hy  Ontario  )„.oii  created  to  supply  funds  to  hot- i  >'ave  to  risk  their  capital,  .stand 

The  company  has  recently  taken  on  !  ,  ’  1'.',' ''"'vet's  in  conipetilion  with  the  lend- ; and  forc.co  diMdends,  unul ; 

a  large  nuinher  of  new  eiiiployees,  ‘  ‘i'' il  ing  institulions.  It  is  not  my  in-  -‘aich  times  as  tlie  business  can  he 

and  at  Hamilton  alone  there  are  now  '  Jt,.,-,  ■'  ..vT-  tP'Uh’R  to  discus.s  the  advisability  o  !  made  to  .«)i(iw  a  prolit. 

approximately  l.rihh  names  on  the  ,n  .governments  entering  tills  field,  but '  Prof.  MeOiblioii’s  I{e|Mirl. 

pay-roll.  It  is  stilted  that  the  in-  "  ,  I  "  isli  to  iiiiint  out  tliat  their  having  i  In  Alberta,  where  the  estahlisli- 

ereasc  in  wagej<  will  he  adju.-ted  with  '  liuiige  jit  .illiert.-i.  done  so  may  help  to  bring  alioiit  nieiit  of  a  govcrniiieiu  liank  w  a.s 

sfiecial  reference  to  lit''  lower  i>aid  j  That  tliere  is  beginning  t(i  he  a  those  elian.ges  for  whic  h  oiir  .\s.so-  under  consideration.  Prof.  .McGihhoii,  i 
classes  of  labor,  and  in  .some  easts,  more  intelligent  view  lakeii  of  liio  ciation  has  lieen  slriving.  who  was  .asked  to  report  on  the 

the  new  scale,  will  anioiiiit  to  ;iri  #n- j  t  ituation  i.s  heeoniing  somew  hat  ap-  in  Ontario,  Ihere  iiave  recently  j  matter,  poinleil  out  that  in  1921  the 
crease  of  11  Jier  rrnt.  ...\  '  patent,  iind  is  ;l  lioiicfiil  .sign  of  the  been  imblished  reports  of  the  o|icr.'i-  average  hank  deisjsits  in  fin;  jiiov- 


dividends,  hut  Ihc-.se  shareliolilurs 
have  to  risk  their  capital,  .stand 
losses  and  fore.go  dividends,  until 


ueh  times  as  tlie  business  can  he  cirties 


a  (I  to  the  v  arions  hanking  .-ind  ntral  Lovernment  depart  nients  which  have  I  dividends, 

I'  m  i.r  T"  heoii  .-reated  to  supply  funds  to  hot- !  I'avM  to  r 

d  other  I'rovinetal  f.overnments,  conipetilion  with  the  lend-  and 

,.11  based  Oil  what  appeared  to  t.s  to  i„Htitulions.  It  is  not  my  in-  •‘■dX'h  time; 

'  U  onun-i  •  ‘"yr  "  r  ♦'>  ^he  advisahili'ty  o  >"ade  to 

:  not.  "  n'ln  'r^n  or  governments  entering  this  field,  but '  Prof. 

I  w  isli  to  iiiiint  out  tliat  their  having  i  In  Alhci 
t  haiige  jit  .illiert.-i.  done  so  may  litdp  to  bring  ahoiit  I  nieiit  of  a 

Thill  tliere  is  beginning  t(i  he  a  those  elian.ges  for  which  oiir  .\.s.so- 1  under  eons 
nicire  intelligent  view  lakeii  of  liio  ciation  lias  been  slrivin 
lituation  i.s  heeoniing  somewhat  ap-  in  Ontario,  Ihere  iue 
parent,  tind  e-  a  hoiicfiil  ,si,:-ii  of  the  been  imblished  reports  o 


lli.l.  (o  .Sluireliolclers.  j The  d if-  profits  amounted  to  $16.1.703., 68  which,  with  the  balance  of 

It  is  only  lair  tc,  state  that  in  the  I  ‘'oul'^f  thVs  previous  year,  makes  the  sum  of 

case  of  both  the  .'savings  Office  and  |  collections  and  the  resnon-  dividend  on  the  Preferred 

the  Board  Ihe  reports  eover  I'*®  i  of  takiii  '  care  of  unpaid  seven  per  cent.,  and  the  div idend  on  the 

operations  of  what  i.s  practically  to  -ether  *^with  the  general  also  the  interest  on  the  issues  ot  First 

their  fir.sl  year,  and  may  not  be  ^ “,,^1  ^^j^h  of  considerin''  Consolidated  Bonds,  respectively,  including  a  reserve  provided  in 

criterion  for  futuie  years.  I  he  fact  |  .  (i,e’ first  mortgagee  was  the  Iasi  issues  for  the  months  of  October.  November  and  December  amount- 

remains,  how  ever,  tliat  these  losses  should  be  paid  will  create  a  $59,580.99.  The  sum  of  $7,500.00  has  been  provided  as  a  reserve  for 

leave  to  In:  lioi  rie  by  the  people  ot  tlie  intelligent  view  of  the  prob-  depreciation,  bringing  that  reserve  up  to  $87,.500.00. 

;;r '^u^n^^h^i  :  !^a;:;.,rr 'rjs.gj'r  th:^-eS ,, 

and  to  the  public  that  in  the  ea.se  of, 

lending  institutions  it  is  not  simply  j  .  .  . 

11  matter  of  shareholders  drawing  I  Iteorganuiiig  Rural  ('redit.s.  ^ost  o*  uPkeep  and  renewals  incurred  during  the  y  ear  at  ail  the 

lividends,  hut  ilie.se  shai  eholders  j  finally,  the  recent  report  by  *  P'“"***  ‘-barged  to  operating  expense, 

have  to  ri.sk  their  I  -Messr.s.  Jackman  and  Collyer  on  the  Messrs.  P.  S.  Ross  &  Sons,  as  in  the  past,  have  audited  the  books  and 

losses  and  loie.go  diMclend.s,  unul  „p,,,.ations  ot  the  Rural  (  redit  So-  accounts,  and  their  report  is  herewith  submitted 
■:uch  times  as  tli'.-  business  can  he  cirties  in  .Manitoba  will  l>e  of 
made  to  .«h(iw  a  prolit.  iniinon.se  value  in  this  process  of 

Prof.  McGibboii’s  I{c|Mirl.  education  of  the  public  and  of  legi.s-  OUTLOOK  FOR  Kl'SIMFAJ^ 

In  Alberta,  where  the  establish-  laior.s  in  the  principles  Involved  in  DCaiiMiSa 

iieiit  of  a  gcivfciniiieiu  hank  wa.s  the  encouragement  of  capital  to.  During  the  year  there  was  some  improvement  in  demand,  both  at 


,  .  ;  '  :  .  remains  how  ever,  i  lai  ruese  mssc«  ^  ,„g  lo  I  ne  sum  ot 

Lxperfence  ol  f.iMernmeiits.  leave  to  In:  liorrie  by  the  pe.ople  ot  the  intelligent  view  of  the  prob-  depreciation,  bringing  that  res 

'I'hcre  now  appear.s  to  he  a  new  I’fov  ince  generally,  and  t’' ^  '  it, ns  confronting  those  who  have  xhc  total  at  the  credit  of  P 
factor  entering  in  the  situatio...  ^  mortgage  in  the  AVeslern  is  $834  MS  93  ^ 

wliich  may  have  a  considerable  hear-  and  to  the  Ptiblic  that  in  the  ease  of,  $834,585.13. 


Iteorganixiiig  Rural  Credit.s. 

And  finally,  the  recent  report  by 
.Messr.s.  Jackman  and  Collyer  on  the 
operations  of  the  Rural  Credit  So- 


made  to  .siicivv  a  prolit.  iminon.se  value  in  this  process  of 

Prof.  Mchibboii’s  I{c|Mirl.  education  of  the  public  and  of  legis- 

In  Alberta,  where  the  establish-  lalor.s  in  the  principles  Involved  in 

?iit  of  a  governmcni  liaiik  w  as  the  encouragement  of  capital  to 


.Manitoba  will 


under  consideration.  Pl  ot.  .McGihhcm,  i  enter  these  fields.  One  of  the  lead-  i  home  and  abroad,  and  the  company'.^  sales,  e.vcept  in  the  Prairie  Prov  inecs 
who  was  .asked  to  report  oti  I mt  ing  lariu  papers  of  the  AVest,  com- ;  of  Canada,  reflect  the  improvement.  This  demand  should  continue  to 


in  Ontario,  ihere  iiave  rece  ntly  matter,  pointed  out  that  in  1921  the  menting  on  this  report.  sUiles  that  in  j  progrc.ss  not  only  because  of  the  nresimt  distinct  increase  in  construction 
been  pubhshed  reports  of  the  opera-  average  hank  de.Hmit.s  in  the  prov-  the  reorganisation  of  the  scheme  one  but  bccau.se  of  the  conviction  grovv^g  in 

■■  I  ."rr;  '  ■■  ■  — ,  =;  I’nnciplc  should  be  laid  down  uaimi-  cinploymcnl  of  naint  and  varnish  in  the  protection  of  propcriv  is  an 

l.v.  that  il  should  (.uiy  itself,  and  economic  neccssi tv. 


New  k$tte 


$30,000,000 

Illinois  Power  &  Light  Corporation 

First  and  Refunding  Mortgage  Gold  Bonds 
Series  “A”— Six  Per  Cent.— Thirty- Years 

Dated  Auril  2  1923.  Due  April  1.  1953.  Redeemable  on  any  interest  payment  date  at  105  and  accrued  interest  to 

j..,dica  fvm**  _ r _ ... _  .._j  _ .,1.,.  ..  IZ*/g  (nr  earh  vear  nr  nnrtinn 


The  Corporation  agrees  to  pay  interest  without  deduction  for  any  normal  Federal  Income  Tax  not  excce^ng 
2  %  which  the  Corporation  or  Trustee  may  be  required  or  permitted  to  pay  at  thes  •";*“»  ?'  j  m  m 

of  these  bonds,  if  requested  within  60  days  after  payment,  for  the  Pennsylvania  4-Mllls  and  Maryland  4*4 -Mills  Taxes 
and  for  the  Connecticut  and  District  of  Columbia  Personal  Property  Taxes  not  exceeding  4  mills  per  $1.00  per 
annum,  and  for  the  MassachusetU  Income  Tax  on  the  interest  not  exceeding  *>%  of  such  interest  per  annum. 

Jluii.  William  B.  McKinley,  ivho  ivill  be  Chairman  of  ihe  Board,  sinnnuuizts  his  letter  lo  us  as  follotvs:, 

CAPITALIZATION 

(Upon  completion  of  present  financing) 

Divisional  Bonds  (closed  for  issuance  to  public)  .  $37,030,700 

First  A  Refunding  Mortgage  Gold  Bonds  (this  issue)  ........  30,000,000 

30-Yenr  7%  Sinking  Fund  Debenture  Gold  Bonds  .  . . .  10,000,000 

First  Preferred  Stock,  7%  Cumulative .  .  17,940,400 

Participating  Preferred  Stock,  6^0  Cumulative . . .  1,875,300 

Common  Stock  (of  no  par  value)  . . .  .  •  400,000  Shares 

Company:  Illinois  Potwer  &  Light  Corporation,  organized  under  the  laws  of  Illinois  to  acquire  and 
merge  an  extensive  group  of  old  established  and  successful  public  service  enterprises,  will  directly  own 
and  operate  or  control  electric  power  and  light,  gas.  heat  and  city  railway  properties  in  a  large  number  of 
the  most  populous  and  prosperout;  municipalities  in  Illinois.  The  Corporation  will  also  control,  through 
ownership  of  the  entire  capital  stock,  Illinois  Traction.  Inc.,— which  will  own  an  extensive  and  profitable 
system  of  trunk  line  electric  railroads  in  Illinois — and  other  utilities,  of  which  the  most  important  are 
Des  Moines  and  Central  Iowa  Electric  Co.  and  Topeka  Railway  &  Light  Co. 

Propevty:  The  electric  power  and  light  properties,  with  an  electric  generating  capacity  of  242,701  h.  p., 

terve,  without  competition,  over  172,000  customers.  The  gas  properties  with  a  generating  capacity  of 
over  19,000,000  cubic  feet  of  artificial  gas  a  day.  serve,  also  without  competition,  over  67,500  customers. 
The  city  railway  systems  have  over  240  miles  of  track.  The  principal  portion  of  the  electric  trunk  line 
railroad  system,  which  has  over  550  miles  of  main  line  track,  connects  the  cities  of  Peoria,  Springfield, 
Bloomington,  Danville,  Urbana.  Champaign  and  Decatur  with  St,  Louis,  which  it  enters  over  its  steel 
toll  bridge  into  its  own  terminal  in  the  heart  of  the  city.  The  buiSincss  of  the  corporation  includes  service 
rendered  to  more  than  three  hundred  municipalities. 

Ecnenings:  Consolidated  Statement  for  12  Months  Ended  February  28  as  follows; 


Gross  Earnings . . .  $24,623,451 

Operating  Expenses,  Maintenance  and  Taxes .  .  17,665,111 

Net  Earnings .  ?  6,958,340 

Annual  Interest  on  Total  Mortgage  Out¬ 
standing  .  .  .  ;  e«o  ♦'$  a  •  wafJ  •  •  •  ••••••  •!e:e-a  a  e  •  e.e  aL*i 

Balance  ..t.:*  .?.i. .  . . . .  . . . . . 


1923 

$25,970,187 

18,132,049 

$  7,838,138 

3,797,669 
$  4,040,569 


NET  EARNINGS  OVER  TWICE  ANNUAL  INTEREST  ON  TOTAL  MORTGAGE  DEBT  OUTSTANDING 

About  70%  of  the  net  earnings  are  derived  from  electric  power  and  light,  gas  and  miscellaneous  sources. 
For  over  nineteen  years  the  principal  companies  constituting  this  system  have  steadily  increased  in 
earning  power  and  have  paid  dividends  on  their  preferred  stocks  without  interruption. 

Security:  These  bonds,  in  opinion  of  counsel,  will  be  secured  by  direct  mortgage  or  collateral  lien  on 

properties  appraised  at  a  value,  as  of  December  31,  1922,  very  substantially  in  excess  of  the  total  debt 
and  will  be  a  direct  first  mortgage,  or  lien  free  of  prior  encumbrance,  on  properties,  including  some  of 
the  most  important  power  and  light  properties  of  the  system,  which  alone  produce  net  earnings  considM- 
ably  greater  than  the  interest  charge  of  this  issue.  The  Deed  of  Trust  will  provide  that  additional  bonds 
may  only  be  issued  under  conservative  restrictions. 


WE  RECOMMEND  THESE  BONDS  Ft-R  INVESTMENT 

Price  98V2  and  accrued  interest,  to  yield  about  6.10% 

P»yiiicnt  ill  American  funds  or  Canadian  equivalent. 


Th.f  issuan,!’  Of  thrse  lord^  i.«  .nibjKi  to  thf  offreiot  of  tht  TllinoU  ■^oiiunr 
jufisdictien,  ernd  the  by  our  attovnexx  of  otl  tegalitioj  inruini 

Harris  Trust  ond  Saiinijs  fianb,  os  Pefosilaiy,  svill  he  drlv  frni 


C  oiriiufsioit  Olid  0}  ouy  other  {’ublic  bodies  hjiitig 
lo  the  se  itnty.  Interim  Cei  tihcoies  of  the 
or  aheui  Afril  it,  I9es,  exchangeablf  for 


lemporcirz  or  defiHithe  bonds  of  the  corfotation,  when,  ai  end  >;  issued  and  rfifiifd  by  tht  Dtfositoiy. 


E.  H.  Rollins  &  Sons 

Company  Halsey,  Stuart  &  Co. 

1  Bcor  pofAtttd 

Spencer  Trask  &  Co.  Blyth,  Witter  &  Co. 

Marshall  Field,  Glore,  Ward  &  Co. 

Central  Trust  Co.  of  Illinois  Nesbitt,  Thomson  &  Company 

Limited 

Tfce  Oimt  iafamMtioe  bu  been  ob4sio«d  frcM  source,  thot  «e  deem  reli.Lle  oirt  •hkeufh  not  guaranteed,  1*  accepted  by  u,  a,  accuiate. 


that  there  wax  not  .qood  reason  wli>  I 

any  credit,  .si  .-U  ni  should  be  opnia-!  Vour  subsidiary,  riic  Alberta  Linseed  Oil  Company,  Limited,  eontiiiues 
liio  for  the;  benefit  of  a  small  tuiin-  i  to  be  of  great  value  to  flic  parent  compaiiv. 

Iic-r  of  farmers,  at  the  e.\peu.se  of  the  ,  . 

rest  of  the  farmcr.s  of  the  province.  Inc  ac(|uisition  of  the  I’aeilic  AAIiitc  l^vad  Co.,  Ltd.,  A  ancouver,  has 
Various  crilicisfus  that  this  Report  nnder  discussion,  a.ssisted  materiall.v  in  the  developineiit 

^^  a.s  prejudiced  have  appeared,  but  if*  British  (Columbia,  vOierc  > our  conipany’s  future  success  appears 

it  is  siKnificant  that  in  a  pre.^s  report  assured. 

Irom  AVinnipeg  ir  Is  .stated  that  fli'' [ 

I’rc  iiiUr  of  the  Provinee  announced  I  HIVI  IIFX'IAV  lALT’l  \»FIA 

in  tlie  Icglstiire  a  feiv  days  ago  that  |  LHVIUIMNDN  DLUl.AKLD 

,  the  govcinment  pioposes  to  make  the  In  view  of  the  results  seenred  Hnrina  IO>> 


i  seh  rcsulfs  sccufed  from  operations  during  1922,  and  the 

l.f.rrc  W  general  condition  of  the  company's  affairs,  your  directors,  in  declaring  the 

i  Iiav  full  eost^of  the  foans  continuance  of  the  present  dividend  of  seven  per  cent,  on  the  Preferred 

*  X-  Stock,  payable  quarterly  to  shareholders  of  record  one  month  prior  lo 

'  tertalii  liilerest  Rates  Aeoessar.v.  quarterly  pa\ nients,  decided  to  place  the  Common  Stock  on  a  four  per  cent 
i  Tliu.s,  the  suggestions  iiiado  by  the  basis,  payable  one  per  cent,  quarterly  on  Alarcli  1st,  June  Isi,  .Septembe 
I  lending'  corporations  before  these  Lst  and  December  1st,  to  sliareliolders  of  record  one  month  pri-or  to  date 
I  schenu's  were  launclied  are  begin-  of  payment. 

!  nlng  to  prove  eorreel.  Our  Assoela- 

i  tioii  did  not  oppo.se  the.se  schemes,  vur  directors  have  never  had  more  cause  to  record  their  high  appre- 

i  but  favoured  .-luything  that  would  elation  of  the  faithful  and  efficient  services  of  the  officers  and  employees 
1  1)1  ing  tlic  farnicr.s  together  to  study  ‘be  company  during  a  fiscal  jear. 


!  I  their  own  reqiiirtancnts.  Actual  ex-  f 

I  I  iierienee,  however,  over  many  year.s  ‘  wnich  is  n 

j  1  had  .shown  that  eerlain  rates  of  in- 
!  I  terei.1  were  nceessai-y  to  carry  tlie.'ce 

'  Moans  and  all  that  wa.s  a.sked  for  Halifax,  .April  5,  192,1. 

J  was  that,  it  there  was  to  be  a  gov  ern-  y  111*^111  — 

I  I  mi  nt  eompelition,  it  should  be  f- —  _ 

j  carried  on  in  a  bu.siness  wav,  bear  |[r 
iIkj  same  ttixatioii  as  i.s  iiiipo.secl  on  'IJ 
I  !  the  companies,  and  generally  be  self-  J  « 

I  '  rupporling.  |  NomA  f  Jn 


All  of  which  is  rcspectfullv-  submitted  on  behalf  of  the  Directors. 

GEORGE  HENDERSON, 

President  and  General  .Manager. 


NEW  INSURANCE 
STOCK  AT  $140 


j  I  Fompanj  Heing  Foriiied  fo  Take  Over 
j  Fnieral  Animals  and  Expand.  I 

I  !  -A  now  fire  insurance  ecinipany  is  j 
:  I  being  organised  vviili  bcaciquai  ters  in 
,  !  .Montreal  under  tlie  name  of  TbeCan- 
I  adian  Clencral  Iii.surancc  f'onipaiiy.  : 
i  This  is  eapitali,(ed  at  .fl.OOil.bc.'O  rep- ■ 
■  i  resentiag  ten  thousand  shares  of  a' 
par  value  of  $10(j  each.  The  issue  of , 
I  capital  stock  i.s  being  offered  for  iu-j 
;  .vestment  at  a  price  of  $110  a  .shtirc 
representing  a  premium  of  $10.  The 
,  sale  of  an  insiiiiiiioe  company's  stock 
'  ’  at  a  premitim  is  compulsory  by  siat- 
j  ulo  as  each  share  luu.st  represent,  at- ! 
j  ler  allowing  for  all  commissions  and  ; 
I  other  e.xpen.ses  of  organization,  thej 
1  full  par  v.-tiue.  The  offering  is  be-j 
I  :  ing  made  liy  ilie  Mount  I'ompany. , 

I  !  Limited  of  Montreal.  I 

j  This  insurance  company  i.s  a  de- 
I  I  velopment  of  the  General  Animals  | 

I  Insurance  i’ompany  of  Canada  which  t 
I  has  been  operating  for  the  past  si.x-  j 
j  teen  years.  It  limited  its  territorj,; 

however,  to  three  branches,  a,utomo-i 
!  bile,  live  stock  and  plate  glass  insnr 
\  ance.  It  was  determined  to  develop 
1  these  operations,  and  as  more  capi- 1 
i  tal  was  necessary  the  new  company  | 
was  formed,  taking  over  the  former: 
i  one.  Insurance  will  now  be  cariied| 
in  all  branches  except  life,  and  will' 

,  include  fire,  theft,  accident,  cte.  i 


FINANCIAL  SUPPORT 
COMMUNITY  PLAYERS: 


AVhile  there  may  appear  to  be  no 
j  direct  connection  betw  een  the  "fi- 
uanclal''  world  as  such  aud  the  pro¬ 
gramme  of  the  "Community  Plavers” 

'  of  Montreal,  support  in  their  com¬ 
mendable  efforts  is  being  accorded 
thani,  and  that  most  deservedly, 
i  The  Community  Players  were  or¬ 
ganized  to  encourage  the  study  arvi 
•  practice  of  dramatic  a-rt  and  promote 
interest  in  the  theatre :  to  provide  fa- 
I  clllties  for  the  production  of  pood : 
i  plays,  particularly  by  Canadian  a-:-' 
thors,  and  to  afford  opportunities  for 
■  the  training  and  development  of  ac-i 
tors  and  for  work  in  the  arts  of  the  j 
I  stage,  end,  looking  to  the  future,  the 
'  sstabllshment  of  a  Community  Thea- ' 
I  tre.  The  project  is  an  ambltloue  one 
I  and  it  can  only  be  accomplished  by 
I  the  support  of  the  theatre-going  pub 
I  lie  who  have  a  desire  to  see  some 
thing  better  than  the  class  of  pro 
:  ductlons  now  offered  by  professional  | 
I  companies. 

1  The  Community  Players’  organ'za-  j 
j  on  has  approximately  200  memberi*  j 
I  'iiong  whem  aro  some  of  .he  best  j 
laieur  dramatic  talent  In  Montrea’  , 
'ncse  wor'aors  for  Art's  sake  have  i 
I  0:1  Bupportetd  by  a  few  Intercet  i 
I  d.  influential  friends  of  the  organ  ; 
i  •vatlon,  who  have  supplied  flnanc'a^  j 
I  ncking.  and  a  limited  list  of  annual 
j  ml  pcribcrs  who  enjoy  good  dramatl; 
wo.-k. 


Some  Outstanding 
Speculations  in  the 
Mining  Market 


careful  anul.vsis  of  the  present  po-ition  of  this  market  c^n- 
viiice.s  ns  that  shtirc.s  in  the  following  well-known  coniiianies 
liroscnt  good  profit  possibilities.  A’.’c  rcco.'unici-ud  tlieir  piircliabc 
"at  the  market  ’. 


Beaver  Cons. 

Crown  Reserve 
Lorrain  Cons. 

Mining  Corp’n 
Peterson  Lake 
Clifton 
Goldale 
Hunton 
Kirkland  Lake 
Newray 
Vipond  Cons. 

Cons.  West  Dome  Lake 


Castle  Tvethewey 

Keeiey  Silver 

McKinley-Darragh 

Nipissing 

Ai'gonaut 

Columbus  Kirk'd 

Hattie 

Kecra 

Moneta 

Preston 

Teck-Hughes 

West  Tree 


The  s.har<'3  of  the  gold  i>rodiuing  and  dividend  paying  com¬ 
panies  are  in  line  for  a  substantial  advance  lor  the  reason 
that  operation.s  will  be  going  ahead  on  a  caiiaciiy  basis  again 
within  two  or  three  weeks.  This  list  includes:  — 

DOME  HOLLINGER 

LAKE  SHORE  MclNTYRE 

WRIGHT-HARGREAVES 

arc  in  :i  position  to  give  you  inforiiia'ion  concerniii.g  any 
of  these  companies.  If  your  name  i.s  not  on  our  mailing 
list,  write  for 

Ginso.ws  I  OKI  Alt. R  I  I. A  MIMNt.  I.’IMEAA 
niicl  our  free  iiiaps  of  l'i>rcii|Miii‘  and  Kirkliind  l  ake. 

HOMER  L.  GIBSON  &  CO. 

Bank  of  Hamilton  Bldif., 

TORONTO. 


—WHY  GOLD  STOCKS 

CLAIM  ATTENTION— 

There  la  new  a  wider  reallxatloa  ot  the  vast  pomlbllltles  of 
Iforthem  Ontario  groM  camp. 

In  timeo  of  depression  the  stocks  of  a  prodacing;  ivold  mine  offer  o 
anre  dividend. 

We  believe  the  ATaht  Hnttk  Peninsular  Mine  is  of  ontsfandinit 
Interest  as  the  comins  big  gold  producer  In  Porenplne. 

Larare  profits  wlfl  arorus  to  those  tsklnii  up  shores  nt  present 
prices. 

Write  as  fer  particulars. 


Rstahllshed 

ISM 


A.  E,  OSLER  &  CO. 

dpeelallsts  In  MinInB  since  lega. 

Cor.  Melinda  and  Jordan  Sts. 


I'hoiie  Main 
74.H-7ISn 


ml  peribera  who  enjoy  good  dramati!  point,  have  been  most  oredltaWe,  roi  )  1«  now  rumilr.g  in  ixiadon  eiul  New 
wo.-k.  ^  I  the  eloBing  woek  —  April  liHh  and :  A’or’a,  In  the  ojienlnij  bill,  and  n.. 

The  producUona  at  Hia  MajeBtj'a j  nth— "The  Truth  about  Blnyda'’.  HiAvyll  t.lili  B.n(l  IHb,  ■•Andioalca  n>  ’ 
tliks  season  from  an  artistic  stand-  delightful  play  by  A.  A.  Milne,  wlilpb '  the  Linn."  a  Bernard  .«havv  piny. 


Bay  Sulphite  Co.,  Limited 

First  Mortgage  Twenty  Year  b]  2% 
Sinking  Fund  Bonds 

Dated  April  2,  192.1  Due  .\pril  /,  t94i 

Payable  in  Canada  or  .Voir  York 

Thr  nond!.  of  n  «  ompnny  that  bn*  proxed  Itsrif  a  »tcndy  nnil 
ron^lstcnt  ranirr. 

I'aminu^  Aiiffirirnt  to  serurr  lionU  Intrreiit  four  times  o>*er 
orr  assTired  bjr  rontniet  wllli  Becker  iV  1  o..  klmlted*  one  of  the 
lartfest  anti  most  rc^ponslltle  firms  fn  Pngilntit]*  Mho  have 
nrrnnfred  to  purehnse  Hay  Sulphite  Company'll  output  on  • 
cost  plus  profit  basis. 

Price  97.75  and  Interest — Yielding  over  6.70^o 

Full  pariuulars  on  application 

11AN50N  BROS 

ISO  St  Jan\es  St. 

MOJ^TREAL 


mvasmo/T 

stKxmnsa 


We  Offer 

DOMINION 

I  STORES,  LTD. 

I  Ciimalative  <  lass  '’A'* 

'  Preferred  Mia  res 

Price:  100.00,  CftTryiiig  • 
25rc  Bonus*  of  Coiumou 
Stock. 

This  Company  ts  the 
rriai!  distributor  of  groceries 
In  Canada,  upcratlng  190  etoroa. 
Plans  call  for  over  bO  new  stores 
in  1923. 

Fa'ics  in  1922  inrr''as'vl  o\er  17 
per  cent  .  and  eariimga  over  72 
p-^r  cent. 

CUldends  paid  regularly  on 
preferred  sharca,  and  cormnod 
now  paying?  |1  00  per  year. 

Chain  stores  have  proven  an 
f  xccpti(»nal!y  profitable  Invest- 
ment.  and  wc  strongly  recom¬ 
mend  thess  se'*uritlcs 
A  spt'cial  circular  we  have  pre¬ 
pared  will  bo  mailed  upon  re¬ 
quest.  I 


HousserWdod&co. 

INVESTMENT  BANKERS 

1011  King  ste-tdronto 


Volume  of  Business  1922  vs. 
1921. 

llcin;/  a  suhtrribrr  to  vour  valued 
paper,  f  would  eonsidor  it  n  favor  if 
poll  would  pile  me  pour  opinion  on  the 
followinp  (fuestion: 

Have  the  various  rompaiiii  s  la  Can¬ 
ada  and  I  nited  .stales  rio.ir-niorr  bnsi- 
nrss  rinrinp  the  j/cj,-  i;.;:'  tha  i  durie.q 
It*-!  ■  /  um  o1  the  opinion  their  earn- 

Inps  were  eoivsiderabli/  more  but  I 
h'lir  beep  oeeount 

of  wriiinp  off  tpei^  invenlori.'.i  at  the 
end  of 

If  pou  lutvr  the  statisiws  handp.  ; 
would  like  to  know  how  thr  av.-r„pr 
company  s  .sale,s  compare  leith  IPl’I.  — 
J.A.,  Toronto. 

Aii.swci*  .V  fanvass  of  ihr  principa! 
companies  would  indicate  that  they 
did  more  busines.s  in  19;;  than  in  1921. 
e\en  allowing  for  the  write-off  of  in- 
ventories  that  most  companic.s  cairied 
out  during  1921. 

In  practically  all  the  major  indii.s- 
tries  there  was  a  tendency  towards  m- 
I  am  holding  the  undermentioned  in-  creased  liusine.ss  fhroughotit  1922.  I'or 
sliitrnts  and  sperulatioii.s,  and  I  shall  iostnee.  this  would  apply  to  such  pr.o- 

hn  obHaed  to  have  uour  oninion  a-s  foi  =*«  «tccl.  textile  and 

paper,  and  these  must  of  necessity  lu: 
regarded  as  among  the  principal  onc.s 


65  Sparks  St 

OTTAWA 


Investments  and  Speculations. 


ville.  Mich.,  which  i.s  jii.st  across  the 
river  from  the  site  of  the  inopo-sed 
Canadian  plant.  The  presid  nt  of  th' 
company  is  M'm.  M.  Itoyd,  a  w.  ll- 
known  Canadian  electrical  engineer, 
who  for  nian>  years  was  Chief  Mn- 
gineer  of  the  Mackenzie-Mann  enter¬ 
prises  and  is  Consulting  ling  neri-  for 
a  nnmlier  of  large  Canadian  industrial 
corporations. 

^Ve  understand  that  the  sei  iirities 
of  the  new  companx  are  hi  ng  sold 
on  a  unit  hasis-  ten  shares  of 
cent,  cumulative  conxertihle  preferred, 
with  a  iiai  \  alue  of  $1n  a  sh.ir  ■  and  -f 
shares  of  connnon  stock,  par  vu.lue  J10 
—  for  $120.  The  people  who  arc  in¬ 
terested  in  it  ha.ve  aircadx  nuuie  a 
consitlerahle  success  of  other  under- 
lakings  an<l  should  have  a  .good  chance 
of  doing  well  with  the  new  C.,nadian 
undertaking. 


A  Question  of  Speculation. 


obliged  to  have  your  opinion  as  to  I 
their  future  prospect*.  j 

Investments'.  I 

12  Pell  Telephone . »t  $110.00  i 


Just  off  the  Press 

Cootaining  Five  Charts  show¬ 
ing  high  and  low  prices  of 
twenty  representative  Stocks 
listed  on  the  I-Iontreal  Stock 
£zcbange,1922toMarchl923, 


Cepy  Mftf  on  rogaost 

HANSONS  &  FERGUSON 

2lnitb*r*  MorJroal  Stoob  Etclum*» 
163  St.'  James  SttMt 
MONTKSaiMQOBb 


l,"i  Roy*}  P'vuk  of  Canada  ....  304.00 

10  iluntrcal  L.,  II.  Si  P .  84.00 

j  tihatcin.iga.n  . 104.00 

Speculations : 

100  Tcck-ffvghcs  Crold  ilincs  at  .94 

.'.0  Wright -Hargrcaies  .  3, OB 

00  General  Motors .  14, SO 

20  Prazilinn  Traction .  48.76 

Would  you  ronsider  it  wise  to  sell  | 
all  my  specuio.tii'e  holdings  and  re-, 
place  them  unfit  Standard  Oil  of  AVu’l 
Icrsey.  which  is  quoted  to-day  at  $44  i *'’ot 

per  share?  I  presume  5.  O.  of  XJ.  i _  . 

paps  25  per  cent,  on  their  shares, 

is,  1  believe,  $20  par.  Am  I  right?  ;  , 

7  shall  be  pleased  to  have  your  re¬ 
ply  through  your  "Hint*"  page  at  the 
r.ri.rlicst  possible  moment.  I  tolah  to 
add  that  I  am  a  subscriber  to  The 
rinaneial  Times,  which  I  have  learned 
to  appreciate,  though  I  am  a  reader  of 
I'l'ry  short  standing.—W.H.,  Lunen¬ 
burg,  X.S. 


of  the  countrv.  The  ^t•ar  1921  was  a 
peculiar  one.  as  far  as  readjustments 
w-cie  concerned  and  even  with  the 
smaller  profits  the  rompanie.s  found 
thcniselves  confronted  with  the  jiioh- 
leni  of  knowing  just  how  to  deal  w  ith 
irnentortcs.  In  1922  there  was  a  no- 
tieeahle  price  increase  in  .some  line.s 
and  comp.inies  have  found  that  in 
many  cases  tin  allowances  made  on 
aeeount  of  inventories  in  1921  were 
not  actually  required. 

.\,s  for  ns  we  can  gather,  in  most 
lines  the  actual  conditions  whieh  pre- 
there  was  n 


/  hold  toil 
gold  stocks: 

morgui)  the 

following 

I  crk-H iiohcs. 

lost  . 

. TS 

Mcliityn-  ... 

noiiii  . 

Uffiz/d  i/ou 

ad  vise  .scllin,/ 

out  and 

pvrcha.sina  the  Inllou'ing'. 

Can.  1 .11, 'll  III nli i  f  prrf. 

flnwjnlois  Caiiiirrs.  pref. 

Hracihaa  Traction. 

C.  C.  .'fiiirttrrs. 

lirn.nptoh  Paper,  rominoii. 

Howard  t~inith.  common. 

H.  C..  Inner.wll. 

■Vnswer  The  problem  you  place  be- 
fort-  us  ;,s  one  that  hardly  comes  with¬ 
in  our  province  under  the  headin$t  of 
Hints  to  iiivc.stors.  Your  proposition 
is  one  of  speculation  entirely  and  the 
advisability  of  taking  your  profit  or 
not  on  mining  storks  and  getting  into 


in  inveiitorii's  in  the  deflation  of 
price.s.  A.s  n  result,  while  profits  of 
$28,000  were  slioxvti  in  1921  these  were 
not  sufficient  to  meet  the  preferred 
dixideiid  and  the  surplus  had  to  be 
called  on  to  the  extern  of  nearly  $24,- 
000.  In  the  year  1922.  howevej,  pro¬ 
fits  exceeded  $110,000  and  the  surplus 
carried  forward  aniounled  to  $04,000. 
In  addition  the  net  working  capital  in- 
crea.scd  from  $0Sl,o00  to  $650,000. 

.\hoiit  three  years  ago  the  Com- 
8  per  -  I'.iny  decided  to  wipe  out  the  valuation 
of  its  plant  at  liiiffalo,  X.Y..  owing  to 
heai  \  los.ses  that  had  tioen  incurred  in 
its  operation,  and  this  stands  now  on 
the  hooks  at  only  $1.  This  undouht- 
odly  xvas  a  wise  step.  IToliahl.x-  the 
most  helpful  action  on  the  part  of  the 
managenient  has  been  the  develop¬ 
ment  ill  the  last  few  years  of  a  niim- 
lier  of  new  lines  to  siipplemeni  the^ 
manufacture  of  sweater  coats  that  | 
had  iK'en  tile  original  output.  These 
new  lines  inc  luded  hosiery  and  knit- 1 
ling  yarns  w  hich  liiix  e  .nehieved  grc'ai  ! 
popularity  and  seem  likel  v  to  pren  icic- 
a  larger  revenue  tli.nn  the  sweater 
cciat  end  of  the  hiisines.s.  I'rom  now 
on  we  look  to  ttio  ('onipaiij  to  show 
mill  h  improxod  e.'inaigs,  and  with 
over  I,  per  cent,  shown  this  past  y-ar 
on  the  common  it  should  not  he  long 
before  the  cturstion  cif  a  common  di¬ 
vidend  again  comes  lit)  for  ronsider.a- 
tioii,  even  with  the  management  ad¬ 
hering  to  tin  c  onservative  policy  thex 
h.axi'  l.ieeii  exhibiting  in  building  up 
their  reserve  funds. 


Quebec  Railway.  ' 

I 

Please  give  me  your  opinion  of  ! 
Railuiay  Light,  Heat  and  Power  Com¬ 
pany  whieh  I  purchased  at  $24 — B.  I 
D.  Montreal.  I 


“Oil  Stock  Swindlers 


.Answer — We  think  you  have  a  very 
good  list  of  investmentB,  as  well  as 
speculations. 

The  four  stoc'ks  on  your  inx’estment 
list  are  especially  good  and  under  any¬ 
thing  like  normal  conditions  should  go 
on  showing  you  further  value  from  a' 
standpoint  of  profit.  You  might  also 
like  to  buy  a  certain  number  of  shares 
of  Dominion  Textile  cxiramon.  which  Is 
.selling  around  70,  and  pajdag  4  per 
cent,,  to  yield  5.7  per  cent.  These 

.shares  hax-e  recentlj'  been  split  up  onj 
a  liasis  of  three  for  one,  but  there, 
xvould  seem  to  be  good  opportunities 
of  their  increasing  in  x-alue  during  the 
'  next  fexv  years.  It  would  also  cn- 
(  ble  you  to  share  in  one  of  the  leading  1 
1  industries,  instead  of  confining  your^ 

I  holdings  to  banks  and  public  utHl-i 
j  tics.  1 

I  As  regards  switching  of  your  specu- j 
lations  into  BtanUard  Oil  of  New  .ler- 
.scy,  this  is  something  you  would  have 
To  decide  largely  for  your.self.  The 
recent  discox-eries  on  the  Teck-Hughes 
property  have  gix-en  a  new  value  to 
the  securities  and  people  who  are 
•  io.se  to  If  are  satisfied  that  they  have 
a  chance  to  dexelop  a  real  mine.  If 
this  is  the  case  it  might  go  on  and  shoxv 
a  further  improxaement  over  the  price 
noxv  prevailing,  which  is  $1.16.  ; 

Also  think  well  of  the  prospects  of 
Hrazilian  Traction  and  it  might  be  welt 
to  hax-e  a  few  shares  of  this  outright 
.^s  regards  fh'  position  of  Standard 
Oil  of  New  .Icrsey.  this  company  has 
already  done  nmarkably  well  for 
shareholders.  It  is  quoted  around  41 


.Attention  has  been  directed  of  late  to  efforts  made  by  com¬ 
pany  promoters  from  the  United  States  to  launch  their  offer¬ 
ings  in  Canada  and  to  gather  in  a  maximum  amount  of  the 
savings  of  Canadians  by  the  amothest  of  persuasion. 

Probably  the  favorite  type  of  alluring  scheme  is  an  oil  com¬ 
pany  of  Texas.  While  there  have  been  a  few  of  these 
concerns  that  have  made  good,  this  very  condition  has  been 
used  to  build  up  scores  of  absolute  fakes  that  had  no  license 
for  asking  a  single  cent  even  as  a  wild  gamble.  The  height 
of  absurdity  in  making  a  claim  for  these  slocks  as  invest¬ 
ments  probably  goes  to  a  group  that  did  not  even  pretend 
to  bore  for  oil  but  gave  the  public  the  chance  of  taking  a 
flyer  in  lands  on  which  they  had  secured  an  option  within 
scent-distance  of  real  oil  wells,  and  which  they  thought  they 
might  at  some  time  and  at  some  price  dispose  of  to  some 
indefinite  oil  prospectors  who  might  or  might  not  be  able  to 
carry  out  the  purchase  contract.  And  yet  on  this  scheme 
thousands  of  Canadian  dollars  were  rushed  across  the  border 
as  an  “investment.” 

A  warning  to  Canadians  to  beware  of  any  project  of  this 
kind  in  which  they  have  not  thorough  confidence  in  the  man¬ 
agement  and  in  which  wells  are  not  actually  producing  in 
paying  quantity,  is  surely  in  order  when  the  United  States 
Government  has  begun  a  campaign  to  protect  its  own  people 
against  what  the  Attorney-General's  Department  declares 
are  "oil  stock  swindlers  ’  who  are  said  to  have  reaped  “a 
harvest  of  hundreds  of  millions  of  dollars  in  the  last  three 
years  and  to  be  still  taking  from  the  people  something  like. 
.$100,000  a  day  through  the  sale  of  fake  stork  securities.  ’ 


,\nswcr; — I  ntil  definite  announce-  j 
mrnt  IS  made'  as  l,>  the  plaii^  ol  reor-  ! 
panizalion  by  whieh  this  eomiiaiiv  xMll  1 
be  subdivided  inio  Ixvo  olhiri,  (jiiehee  I 
Tramways  and  (ia>.  and  the  Qiicbei- , 
I’oxver  fomp.mx-.  it  is  diffu  ult  to’ 
.idxise  anyone  m  refertnee  to  tlie 
stoek  of  Hus  1 'iiiiij'.iTiy.  .\1iu  h  xvill  de  | 
pend  on  the  details  lliat  haxe  not  }  ct  ) 
been  made  publn  .  in  addilioii  plan.'^ 
for  flnanciiiK  Hie  refnndms  of  Hic 
.Mi'ntinorenx'.v  is.sik'  ef  $2.;,iio.noo  are 
under  way  and  Hie  i<rms  of  Hu. 
inuisaetion  also  xxill  affeet  the  stock  j 
of  the  Company. 

There  appear.-  to  be  a  eonfidciit  be- 
I  lief  niiioiifr  those  elosi-  to  Hie.  Conii'any  | 

'  Hull  the  (Jiiebi  ■■  jioverniui.'iit  will  nt  Hie  • 
next  .session  I'as.-t  faxorably  upon  the  I 
'  application  Hiat  xx.i.s  made  a  i  onpli'  of  i 
years  or  so  ago  for  a  land  Riant  in  | 

J  conni'ction  w.th  the  t.jiit'hee  and  Sa- 
,  Ruena.)  Hailxvuy.  If  this  is  Rranted. —  : 

I  and  it  i.s  likely  to  run  xxell  over  one  1 
j  million  dollars — the  finatieiaJ  position 
!  of  the  Company  xxoiild  be  iniieli  im- 
firox  ed  A  fiivoralilo  faetor  In  the 
j  situation  undoubtedly  is  the  deter¬ 
mination  of  the  president,  B.  A.  Ro- 
;  berl.  to  create  and  maintain  eordi-al 
:  relation.-  betxvcen  the  civic  authorities 
and  the  Company.  On  tho  whole,  we 
'would  advise  you  to  hold  your  stock 
until  those  dex’elopmcnts  are  knotxm 
and  thdi  you  xvill  Im  in  a  better  posi- 
Hon  to  decide  as  to  your  future 
utlitudc. 


H 


Exceptional 
Trading  Facilities 

•T  R.ADING  ill  bonds  is  like  trading  in  any 
commodity — the  wider  market  you  have 
the  more  likely  you  are  to  dispose  of  your 
goods  to  advantage. 

We  are  in  a  position  to  offer  our  clients  an 
exceptionally  broad  market  in  which  to  dis¬ 
pose  of  or  to  trade  their  securities. 

A  staff  of  experienced  traders  is  maintained 
at  every  one  of  our  fifty  offices  throughout 
the  world. 

All  of  these  offices  are  in  direct  private  wire 
communication  with  one  another,  and  every 
effort  is  made  to  give  our  clients  the  advan¬ 
tage  of  the  best  market,  wherever  it  may  be. 

The 

Nationdi  City  Company 


I.i..iitr(l 


10  Kinp  Street  Ea-t 
TORONTO 

T,l,pfc«a*  MAIN  6130 


74  Notre  Dame  Street  Vest 
MONTREAL 

T*l,plioB6  UAIN 


WINDSOR  HOTEL  Ltd. 

MORTGAGE  R'^NDS 

Assets  two  and  a  half  times  bond  issues.  Net 
earnings  over  three  and  a  quarto  times  bond  interest 
requirements. 

At  100  and  Accrued  Interest. 

YIELD 

6'--% 

J.  M.  ROBINSON  &  .S0NS  LIMITED 

Fredericton,  Moncton,  St.  Jiihn. 


•■■ertain  carrx'-ox-er  In  orders  from  the 
prexMous  year,  but  as  the  year  went 
on  mosti  Induslriea  fouiid  it  xery  dlffl- 
eult  to  repeat  orders  Th’s  resulted 
In  a  smaller  volume  of  brusiness  in  the 
its  par  xalue  is  $2.5  anil  dixudend  diatri- '  lai-f  months  of  tho  year.  In  1922  the 
bution  25c  quarterly,  or  $1  a  year.  so.  earlier  months  were,  the  poorest  and 
that  the  retiini  around  current  prices  frnni  then  on  there  was  a  tendency 
is  a  little  over  2  per  cent  Purchas- '  for  people  to  place  orders,  with  the  re- 

ers  of  this  stork,  hoxx-ever,  figure  more  I  .suit  that  there  was  a  steadv  gain  in 

on  the  possibilities  of  returns  from  rx-  x'olume  of  trade  an<l  the  last  months’, md  in.sfeiwi  of  bavin 
tra  dixidrncls.  rather  than  from  the 'of  tho  xear  were  the  heaviest  from  a 
regular  distribution.  Another  oil  stork, .  production  standpoint.  In  mo.st  cases 
in  which  .some  of  the  Standard  Oil  m-  this  represented  a  gradual  cain.which 
teresfs  are  largely  Interested,  is  Mu-  xx-ould  indicate  that  people  xrere  re- 
tual  Oil  r-nTTipany  which  operates  ,n  |  plenishing  their  stocks  of  goods  and 
the  Wyoming  field.  Its  par  value  is' there  xvere  better  pro.speets  of  more 
$5  it*  pays  10  per  cent.,  aiidi  normal  conditions  in  business  gencr- 
selling  around  to  14  returns  ally  throughout  the  country,  with  the 

aliout  .81^  p.c.  People  who  are.  clo.se.  to  possible  exception  of  what  is  known 
the  company  arc  satisfied  it  has  a  pe- ,  as  the,  three  western  provinces. 

In  the  I'nitcd  States  the  improve- 


riod  of  great  development  ahead  of  it. 


Is  Your  Income  Tax 
Return  Ready? 

Tbt«  ba*U«t  gmatlj  for 

Iv^Tldaala,  Incorporated  eempoaleo, 
eotatee  otMl  tmataea  the  preperatten 
•f  tbelr  taeoBe  tax  retorat. 

Tbe  rnllnxB,  eo  for  ea  (in  be 
teemed,  are  in  accordance  xeltta  the 
pracUre  of  tbe  Toxotlea  Deportmest, 
tad  oil  omendoieBts  to  the  Income 
Xu  Act  fer  tbe  year  lt23  ore 
(laded 

A  eamj  wtti  be  Ceiwarded  ea  i*. 

aaesL 

Ask  for  booklet  D.4. 

GiTKidianDcbotitinQS 

Corpottirion  Umltod 

fstoMltkmd  iQtO 
fT'EASV  1 


MEW  OFFERING 

Ibt  Mortsar^  Sinking  runtl  Oold 
Rond*»  dated  Deoember  30.  192?,  ma* 
tnrinc  Pecembrr  ,30,  1942,  of 

‘The  New  Sydney  Limited” 

a  Moffpin.  Klrfprcof  helns 

erecteri  in  Sydnej,  the  “'istcel  C'ity  " 
cf  So\a  Jscotin.  Pfipnlation  served 
irrrster  than  that  enjoyed  by  any 
hotel  eaM  of  Montreal. 

Price  Par  and  Interest  with 
SO'r  Stock  Bonus. 

H'fiie  jof  particulaff. 

STANDARD  BOND  CORPORATION, 

I.ifnltcd 

Maritime  Tpua!  Bldg..  HALIFAX.  N.9. 


Howard  Smith  Preferred. 

Please  give  me  your  admer  on  the 
Hoicard  Bmith  Paper  MUls  preferred. 
— -1.  S.  St.  John,  Kfld. 

Answer: — We  think  you  may  Inx-cst 
with  confidence  in  the  preferred  stork 
of  this  company.  At  the  present  mar¬ 
ket  price  of  about  $106  a  share,  it 
gives  a  return  of  slightb’  7  1-2  per 
ctnt.  as  it  pays  a  dividend  of  8  per 
cent.  The  Company  has  passed 
through  the,  depression  of  1921 — 1922 
without  much  trouble  and  w-as  able  to  j 
niaintajn  the.  preferred  dividends  and  i 
also  to  yaj’  six  per  cent,  on  the  <om-  | 
mon.  Its  last  statement  showed  a 
good  margin  ox-er  and  abox  e  common 
dividend  requirements,  and  we  under¬ 
stand  that  the  business  this  year  is 
running  well  ahead  of  that  of  last 
year,  .Market  prospects  for  the  com- 
j  pany’s  products  are  xery  satisfactory 
with  demand  continuing  strong  and 
prices  likely  to  adx-ance  in  the  near 
future. 

The  enterprising  management  of  the 
company  has  established  several  new 
lines  of  production  during  the  past 
couple  of  years  which  were  not  made 
in  Canada  to  any  extent  before,  and 
these  have  found  a  ready  market.  In 
addition  tbe  manufacturing  position 
of  the  company  has  been  strengthened 
by  the  construction  of  a  sulphite  pulp 
mill  at  Cornwall,  and  other  improve-  { 
ments  have  been  made  that  will  enable 


mrnt  was  ex’cn  more  apparent  thafi  in 
Canada,  as  it  extended  into  many  other 
lines.  This  Is  illustrated  by  the  .sharp 
oome-back  in  the  automobile  Industry, 
as  representing  the  increased  buying 
power  of  the  people  or  at  least  their 
willingncs.s  to  spend  more,  with  the  re¬ 
sult  that  192.'*  was  a  very  much  bigger 
yeai-  than  1921.  and  of  course,  with 
this  industry  busy  there  were  many 
allied  concerns  which  wore  able  to  re¬ 
port  increased  production 

T'nemploymcnt  in  I>oth  countries  w  as 
also  much  le.-a  in  1922  than  in  prexd- 
ous  year  and  this  indieated  a  more  ac- 
lix-e  foadition  on  the  part  of  industry. 
From  your  enquiry  it  is  not  easy  to 
'  gather  Just  what  information  you 
would  like  to  have  or  how?  you  are  go¬ 
ing  to  apply  it  but  if  there  is  anj-thing 
in  addition  to  the  abox  e  that  you  would 
like  to  have,  we  xxould  be  plea.sed  to 
have  a  word  from  you  and  supplement 
the  information  gix-en. 

»  ♦  *  * 

Dominion  Alloy  Steel  Corpora*! 

don.  j 

Being  a  regular  reader  of  Th^  Finam,- 
e.ial  Times,  I  would  appreciate  your 
opinion  regarding  the  Dominion  Alloy 
Steel  Corporation,  for  which  1  am 
sending  you  a  prospectus.  Would 
like  to  know  if  chances  are  good  as  a 
speculation?  —  H.B.,  Montreal. 

Answ-cr — The  Dominion  Alloy  .Steel 


Corporation  has  been  formed  w-ith  a 
view  of  establishing  a  plant  at  feamla 
'  for  the  nroduction  of  alloy  steel.  This 
ithe  Company  to  turn  out  a  j  largely  in  the  manufac- 

*  ture  of  automobiles  and  many  of  the 


TVliat  are  yonr  Stecka  paytnar  yont 
Conanlt  with  ua  regarding  yonr 
Inreetinent*  on  nn  exchange  baels. 

Pmdentlal  Securities  Corporation. 

801-80$— sa  St.  Sarrament  Street 
Tel.  Main  3S4*  Montreal 


eiuallty  of  paper  at  a  low-er  cost  than 
if  it  were  dependent  on  other  mills  for 
these  various  raxv-  materials.  The  tim¬ 
ber  limits  are  also  substantial  and 
these  w-ill  constitute  a  growing  value 
behind  the  stock.  Export  business  is 
being  built  up  and  altogether  we  look 
forwai-d  to  a  steady  improvement  in 
the  earnings'  statement,  and  in  the 
Company's  future  generall.v.  In  the 
face  of  this  the  preferred  stock  should 
appreciate  in  value. 


interests  in  the  company  are  already 
connected  wilh  the  automobile  Indus- 
trj-.  The  plant  will  include  open 
hMrth  and  electric  furnaces  and  the 
prospectus  states  that  the  company 
■will  hare  the  use  in  Canada  of  the  pa¬ 
tents  of  C.  Harold  Wills.  Mr.  Wills 
was  formerly  Chieif  Engineer  of  tbe 
Ford  Company,  and  is  now  President 
of  the  Wins  Motor  Compa-iy  of  Marys- 


a  number  of  industrials  is  something 
that  you  xv-ilt  have  to  U'-cido  for  yom  - 
EClf  to  a  ver.v  x  onsid?  i  able  x  xfeni 

T.vking  the  proriosition  as  a  x\-hoIe, 
though  you  have  ilone  remarkably 
wrll  xxnlh  your  nuniiig  i.ssues.  and  hav. 
iug  done  so  well  Hie  quesliisi  for  you  to 
decide  is  xx-hethvr  it  would  not  per- 
hap,s  l>e  better  to  take  a  imrtion  of 
.vour  profit.-  from  the  ininiiig  .sfoeks 
your  account 
in  one  group  of  issu  ai  dixide  it  up  a 
little  more  hetw-een  mining  and  good 
spcijritics  that  might  liave  a  fair 
eliajice  of  oppreeiatii  n  In  value.  Some 
of  your  storks  haxr  niath  sueli  a  big 
advajne  that  it  lie  fanes  that  much 
more  difficult  for  th'iii  to  continue  to 
go  up.  WouM  tie,  iii'  lliied  to  take  1hi 
profit.-  on  two  of  your  mining  i.s.sue.s 
nnd  perhaps  take  oi.  two  other  securi¬ 
ties. 

From  your  list  xxould  Hunk  perhaps 
the  be.st  chances  might  lie  w-ith  Hrazil 
Ian  Traction,  selimg  around  49  ani] 
paying  4  per  cent,  and  Consolidafeo 
Smelters,  around  27.  With  any  gen¬ 
eral  Improvement  in  the  Canadian 
market,  both  these  issues  are  likely  to 
sell  considerably  higher.  In  the  mean¬ 
time.  Brazilian  n'raetion  is  paying  a 
nice  return  on  Hie  investment  and 
people  xvhn  are  close  to  Consolidated 
Smelters  are  .satisfied  it  cannot  he  long 
before  It  gets  on  to  a  dividend  baais 
In  addition  to  this,  conditions  are  like¬ 
ly  to  fav-or  an  adv.vnce  in  almo.st  all 
sceurlfles  tba*  you  mention  and 
should  conditions  in  the  market  be 
anything  like  normal  another  year 
should  .see  storks  like  Hrompton  Patier, 
Hoxxard  Smith  common.  Itominion  (ban¬ 
ners  and  Canadian  Doeomotive  selling  j 
manj-  points  abov-c  current  levels. 

As  a  general  policy,  however,  would  ! 
watch  your  operations  and  any  time  | 
you  have  a  good  profit  take  it  and  if  I 
you  like  the  stork  buy  it  back  later  on  | 
on  any  reactions.  This  would  seem  to 
be  a  better  policy  than  to  just  stay  | 
with  an  issue  right  through.  There  j 
come  periods  of  quick  action  in  the  i 
market  and  if  you  happen  to  get  the 
benefit  of  them  there  is  no  use  having  | 
It  and  letting  it  slip  away  from  you. 


Marten  Lake  Mining  Co. 

/  hare  lii:rii  adi'i.sed  to  opiiiy  to  your 
firm  for  tiifnrnuiUoii  cotu  erning  the 
Marten  Lake  Miming  Compsny,  .situat¬ 
ed  in  (lowgaiida.  OiiUirw.  region.  As 
/  am  holiling  shares  in  th'-  ibovs-  rmn- 
pany  sini'i  1911.  /  would  Iil.r  to  know  if 
you  know  anything  nhon.t  this  com  | 
pn.v.y.  if  same  i.s  in  opera.finii  and  wlitl  j 
are  the  pro.spr.cts  of  .snnir? — If.  T).,  St.  i 
Jiwques,  Qve. 

.\ ny  mforivirtion  about  this  mining  \ 
e.omfpiny  loiB  In  gmiJIy  apyieedjtfrd.—  j 
H  n  .  St  fargnes.  vt"'- 

.tn.wer — To  Hu-  best  of  our  knoxv-  ^ 
ledge  Hi(  .Mai  teii  i,;ike  .Mining  Co.  bus 
long  .'fill!  e  ee.-ised  to  be  .-in  operating, 
I'oneern.  It  xe.-is  one  of  the  many  com- 
panies  formed  iii  the  early  flux's  of 
(loxvg'.-iniia,  i.nd  as  this  section  of  the 
land  w.-is  gre.-itly  handicapped  I'V  lurk 
of  lailway  fawlitif  s,  ami  the  di.scox  e.ry 
of  I’oi  ruiiine  immediately  afici.  ai  fivt- 
tie,s  lie.  amo  rather  iiiaetixe.  No  doutit 
Marten  I,ake  Mining  t 'o..  with  ni.aiiy 
othei  .s.  ilf  elded  in  stand  by  alul  wait 
for  other  eompanies  to  eai  ry  on  devel- 
oiniif-ni.s.  As  far  as  xve  i  .au  asenrtain 
there  IS  no  mark)  I  for  the  shares. 
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niff ; . 


In- 


TvnIii  illy  lliifilit  Tr 
for  m 

7«r»  ,  In  I 

JIKS2,  hrIiiiL  uii  Inrrrattt 
tlimaHry  net  liirninr  Hm'i 
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The  Fiiinneinl  Times  rt-ariie-  a 
cliiss  of  people  wjio  are  iiiUTesleil 
and  able  fo  buy  iiivesfnienl  seeiiri- 
tles. 


Your  British 
Columbia  In-vestmejits 

Jmesfmenls  in  Kritisli  (fnliini- 
Ilia  are  in  no  wii.e  tlifi>>i-eii( 
t'roni  those  in  the  liiisV.  I'he 
same  rules  apply.  Ifisfabes 
bale  been  niatle  bi  plueilig 
fiimls  here  In  I  In*  spirit  o'  a 
“cnmble”  rBni«M'  Ilian  upon  Hie 
basis  of  sound  eoiisei-sntiie  in. 
le'fment. 

Oiir  seriire  in  the  in>es<- 
ors  interesl  is  niniiHain. 
ei|  upon  til)'  principle  of 
siiPdi  nnd  coiisennlhe 
progress. 

PEMBERTON  &  SON 

Finoiifial  ijjeftf.f. 

Taflflc  Miifldlrip.  3(imou\rr,  ILC. 

Agents  fur 

Wood.  Giiiidy  ^  Co. 

Toronto,  Meritri'fil.  Winnipeg, 
Nfw  Vork,  l.ondon. 


Monarch  Knitting  Company. 

I  have  h^d  Monarch  Knitting  Com¬ 
pany  stock  for  several  years  but  have 
been  rather  disappointed  in  the  show¬ 
ing  of  the  Company.  There  ha*  been 
no  dividend  paid  on  the  common  stock 
since  1920,  and  I  am  wondering  wihat 
the  chances  arc,  or  whether  7  should 
sell  out. — V.,  Montreal. 

Answer — The  report  of  the  Com¬ 
pany  for  the  year  1322.  which  appears 
In  detail  In  this  week’s  Issue,  should 
encoureae  you  to  hold  your  stock.  This 
Oompany.  te  common  wltli  oU  teztne 
oompanieB,  was  forced  to  accept  looses 
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‘W  I  I  *  more  iatelllgent  view  taken  of  the  situation 

Jr  ^  in  regard  to  the  operations  of  lending  Institutions.  The 

PobUshed  Every  Saturday  at  833  Craig  Street  West,  ^ 

•Montreal,  by  The  MontrMl  Financial  Times  I’nbllsh.  reasonable  manner  and  on  their  merits, 

iiig  Company,  Limited.  W«Kechnle  quoted  a  sUteraent  by  the  Premier  of 

_ Alberta,  in  which  he  said:  "Capital  Is  necessary  to  our 

B.  EMMET  COX  •  President  and  Managing  Director,  development.  Nothing  that  may  alter  the  original  con- 


I  where  In  this  Issue.  Me  declared  that  there  was  begin-  jP/Ttcft  C^nll^  fCit' 
I  ning  to  be  a  more  intelligent  view  taken  of  the  situation  ^  ,  ’ 


Fnblished  Every  Saturday  at  333  Craig  Street  West, 
•Montreal,  by  The  Montreal  Financial  Times  Publish* 
ing  Company,  Limited. 


Cor^erence  on 
Economic  Basis : 


Topics  of  the  Day 


/»  .. - TT  Protests  from  Berlin  that  "no  peo-  known,  was  not  of  the  ordinary  | 

(*y  sir  George  Paish,  in  Cable  to  pjp  jp  history  has  been  so  heavily  build.  The  floor  of  the  center  of  the 
Xew  York  Herald.)  taxed”  may  be  taken  car  was  about  2  ft.  lower  than  the  j 

Paris. — The  problem  of  inter-allied  TAX  DODGIXGwith  a  grain  of  salt.  PlaWorms,  and  was  rearhed  by  a.  , 


SCB8CRIPTI0X  PRICE*  In  Canada,  $3.00  a  year;  $1.75  --  ”*  '■—  — =..o  v*  me  Nevertheless  the'  bank  he  is  sunnosed  to  pay  a  capital  ^loor  to  root  and  all  interior  wood- 

for  six  montts.  In  Great  Britain  128  a  year;  Ts  Tn  this  same  Province  the  report,  of  Prof.  McOibbon  two  Questions  are  parts  of  a  .singlej  tax  and  subscHbe  to  a  forced  loen.  '^i’k  was  finely  carved. 

t’le  United  States.  $3.50  a  year,  deprecated  the  formation  of  a  Provincial  bank,  for  the  problem.  If  the  Kntcnte  nations  ofi  But  if  he  puts  them,  for  example,  in-  .  T^^e  car  came  to  a  rather  inglo- 
j  $2.00  for  six  months.  1  long-term  loans  In  that  province  required  the  united,  the  Continent  of  Kurope  could  col-j  *o  1.W0  Norddeutscher  I/loyd  stork  at  ulf j,  “  was  abandoned 

ADTERTISIXG  Rate  Cards  on  application  at  all  our  of-  strength  of  the  Canadian  banking  system  to  stand  thel  the  reparations  to  which  they  1,000  marks  a  share  (par  lOO  marks)  .j  ,  ,  fn®  hp«t 

flees  or  from  any  responsible  Advertising  Agency.  |  ,  ,  !  consider  themselves  entitled  they' his  capital  is  taxed  as  205.100  nmrk.s  u  one  t  m ^ 

rART.F.  inniir.figt  ••rtnftmes*'-  w.  IT.  CaA*,  I  o'  I  U_.. _ have  no  difficulty  in  mectingf  because  the  quotations  over  a  longpe-  ‘ 


- I  ditlons  under  which  Investments  have  been  placed  in  ‘^®ht8  differs  widely  from  that  of  ro-  IK  GKB3IANT  If  a  German  keeps  flight  of  silver-plated  steps  at  each 


Representativea 


CABLE  ADDRESS*  "Flntlmes*’;  W.  U.  Cfld«.  In  Saskatchewan  the  Farm  Loans  Board  had  recorded  their  obligations  to  America  and  rio7'prereding  December.  1922,  aver-  and^"  ^eT^r 'a^'stltforh'''”" 

HE.4D  OFFICE*  Montreal.  Main  8150.  All  Depart-  valuable  experience  as  to  difficulties  in  making  collec-  Great  Britain.  aged  20.5  marks  a  share.  final!  vdestrove^dbv-  ' 

ments.  tlons,  taking  care  of  unpaid  taxes,  and  coping  success-  *  •  ♦  »  If  on  the  security  of  the  shares  he  *  ‘  1 

TORONTO  OFFICE*  34  King  Street  West.  Represent-  fully  with  the  general  tendency  to  consider  that  the  Inasmuch,  however,  a*  the  Kunisj  borrow-s  500.000  marks  he  can  report  — Charles  .M.  Schwab  once  told  the 
atlve,  R.  V.  Rlttenhouse.  Phone,  Adelaide  6405-6.  first  mortgagee  was  the  last  who  would  be  paid.  are  likely  to  collect  will  not  be.  liabilities  of  500,000  against  assets  of  following  story  to  illustrate  the' 

V'  /^epresentatfvo.^'  ”^hone  ^Broad”  ^6  ^  *^***°’  *  had"  inaT*^?f"  TTh  ^  d^t f h^°iT^'^t '  P*iys^'ca/ devaYtaUo'^n'of^  /he'^w^r,’  this  J  Among  other  loopholes  pointed  out  ,4  i  SKI, ESS  and^inerul  IntTw  hloh  i 

U.  S.  Representative.  Phone,  Broad.  4476.  had  made  it  clear  that  the  credit  system  should  not,Bo„rce  of  income  will  have  to  be  lefti  by  the  Morning  Post  is  that  firms  ran  gi  akD.  government  depaA-' 

LONDON,  ENG.*  M  Bisbopgate,  E.  C.  2,  Davies  &  Co.,  i  operate  for  a  few  farmers’  benefit,  at  the  expense  of  |  entirely  out  of  account.  Because  the  i  easily  arrange  to  ow  e  each,  other  ments  often  become 

Representativea  the  rest.  In  Ontario  government  savings  banks  had  i  Entente  nations  may  be  unable  to  sums  of  foreign  currency.  fn  dol-  hopelessly  clamped,  according  to 

_ _ _ _ _  operated  at  a  loss.  collect  the  whole  of  the  sums  which  lars.  for  instance,  assets  are  figured  Forbes’ Magazine.  It  illustrates  quite 

_  »»  Two  nrnivi«;ltionR  nr,,  inui  rtnwn  hv  Mr  MriCf'hnior*^®^  to  '’o  their  due  they  on  the  1922  average  of  171  marks;  as  well  the  co.stliness  of  old  methods. 

MONTREAL,  SATURDAY,  APRIL  7.  1923.  Two  pro^-sltions  are  laid  down  bv  Mr.  .McKechnie I  neeessarily  be  exempted  hut  debts  appear  among  liabilities  at  old  equipment,  old  devices  that  have 

-  '■  '  ■  -  "  — '  ,  1 1  -  j  as  certain  to  be  developed  by  actual  experience;  theifpQjjj  pgyjng  the  obligations  which  [the  rate  of  exchange  wlicn  the  bal-  outlived  their  usefulness; 

WAfrnma  Rmttraanla’e  T  Ii-Ha  PavtviAnf-  i  fok"za'tion  that  certain  rates  of  interest  w'ere  “necess- i  they  themselves  have  incurred  itiance  sheet  was  drawn  up.  Thus,  if  "When  Sir  Eric  Geddes  was  trying, 
VTCICUIIIC  xvuuiiiuiiid  s  ruyiTieiii.|  carry  these  loans,’’  and  that  government  com-!  such  payment  were  within  their  one  has  ?100.000  or  17.100,000  marks  to  introduce  economies  into  Fng- 

The  receipt  of  the  sum  of  $175,000  from  thel  petition,  if  It  is  carried  on,  "should  be  carried  on  in  a'l’O"'*''-  owes  $11,000  or  99,000,000  marks  land’s  government  service  he  often 

Roumanian  Government  will  be  appreciated  by  the ,  businesslike  way.  bear  the  same  taxation  as  Is  imposed  on  the  other  hand^  if  it  were  phvsi-  Mea'^o/;  a  tmry  Tn  unKi"%t 

Canadian  Government,  not  so  much  on  account  of  the  on  the  companie.s.  and  generally  be  self-.supporting.'’  a  deficit  of  71.90n.000  marks  and  cs-  sentry  one  day  what  his  duties  were.' 

addition  this  represents  to  the  finances  of  the  countryj  a  parallel  instance  would  appear  to  be  the  evidence  were  other  considerations ' ‘^npes  taxation.  The  man  said  he  was  there  to  warn 

but,  because  it  represents  the  pracMcal  recognition  byi  of  a  change  In  the  attitude  of  many  Progressives  whirh  would  render  such  pay-ment  .  - 7”*  people  not  to  touch  the  wall.  He, 

Roumania  of  its  debt  to  Canada.  i  towards  the  reunion  of  the  Bank  Act.  Cofttrarv  to  undesirable  to  the  lender  as  well  as  .  Alministration  officials  .are  had  been  stationed  there  issuing  the 


MONTREAL,  SATURDAY^,  APRIL  7,  1923.  I 

_ _  _ j 

Welcome  Roumanians  Little  Payment.  | 


This  Is  fbe  fir.st  yearly  payment  of  interest  and  sink-,  expectations  the  initial  draft  of  the  new  bill  has  been  borrower,  then  canrellatlon  of 


position  to  know  that  one  can’t  1  'fine  for  years 


ing  fund  instalment  on  Rouniania's  trade  debt  to!  received  as  fairly  satisfactory  In  rircles  where  for 
Canada  under  the  new  arrangement  made  for  repaj-raenl :  years  past  the  operations  of  the  Canadian  banh.s  in 
of  the  debt  by  Hon.  P.  r.  Jgirkin  lar.t  year.  In  view  of.  Western  Canada  particularly  were  condemned  In  un- 
the  attitude  of  so  many  European  nations  tow  ards  their  measured  language.  Th 

debts  and  also  in  view  of  their  financial  condition,  this  _ _ _  In  s, 

payment  Is  an  evidence,  of  the  desire  and  ability  of|  [debt 


the  sums  they  owe  would  be  th® 
wiser  and  more  profitable  course  to  I 


argue  with  a  woman. 
An  exceedingly  well 


"Mby?  He  didn't  know. 

'■'lell.  Bir  Erie  investigated  the 


i  ‘  agony  dressed  and  portiv  m^fer.  and  he  found  that  a  war 

•  ^  •  dame  entered  the  of-  niinisters  wife  bad  brushed  her 

.  ..  iT,  ,  fires  at  I6.5  Broadway,  New  York,  on  against  wet  paint  on  that  wall 

The  action  taken  by  b-reat  Britain  ^^^3,  mission.  She  h-ad  a,  larce  J’®®'*’®  before.  A  warning  sentrv 
In  separating  the  question  of  her  ^  voraelous  heating  ap-  ^t^tioned  there  that  afternoon  bad 

debt  to  the  I  nited  States  from  hat  ^  ^3^  remained  ever  since.  ' 


Roumajiia  to  meet  her  1  ns br! ments.  } 

Tt  is-  fortunate  for  the  Canadian  taxpayer  that  the.  Conditions.  this  measure 

Donuruon  Government  paid  ^^^U^ntion  to  the  )mpor-i  transactions  one  cannet'^g^T  TrTp  to  FloJ^aTpS^arerfhe 

tunlUes  of  some  of  the  so-called  labor  un  ons--3uch  83 i  the  ordinary  commercial  channels  for  the  make  one's  payments  contingent  up-  ahe'^could  keep 

one  n  the  cal  mining  region  of  Nova^Sootia^toex^^^  conditions  complained  of  bv  fmiesT' onT^Is  complied  t^o^o  bT 

credit  to  the  Soviet  Government,  and  po.ssihly  others.!  ^  Tree  maie^®®  '  coal  have  you  been 

for  many  millions  of  dollar.s’  worth  of  i,.anadian  food-i  .v  r.  <  T  ^  ™  ^  *'  ..  *  *  using?  Inquired  one  of  the  clerks. 

,  „  .  J  .  ...u  X  V  ’-he  attention  of  the  Dominion  Government  and  ♦  ♦  *  ♦  yvhv  HnmPRtie  anthrarit®  nf 

stuffs  and  other  products.  That  we  are  very  much  .  ,  -ru  ,  .u  t  *  .1  1  domestic  antnracite,  ot 


Conference  on  Canadian  Agricultural  j?’’  ®  tepid  atmosphere  on  harLT' 

Conditions.  "IT  I  '">•  nations,  hut  ^ven  this  measur'e 

xiMiiuiiiuiio.  i^pg  .(3  undoubtedly  the  right  "ne  , 


"Market  looks  easier.  Pam,  ;-aid  •> 
trader  to  a  customer  s  man. 

"Y'es.  It  does  There  is 
"THKl"’  much  coldfeefitls  about 
now."  Pam  replied 
Guess  they  re  afr.aid  of  the  m. 
disfount  rate,  don't  you  think?" 

‘  Yes,  but  that  doesn’t  mean  any¬ 
thing.  Anyway  an  increa-ee  is  doubt¬ 
ful." 

"Probably  so,  but  they  say  it’s  go- 


.  .X  XX  -.X.-  xw  x'  X..  .xi.  .  xixx  action  of  some  nature  Is  likely  to  be  taken.  Let  the  The  congress  of  the  International!  course ''  she  renlied  thing.  Anyway  an  increa-ee  is  doubt- 

better  off  with  the  goods  than  with  a  promise  the  therefore,  be  In  the  direction  of  more  <'hamber  of  Commerce  at  Rome  -‘y\-e’can  probably  arrange  for  a  ^ 

fulfilment  of  which  Is  uncertain,  is  the  lesson  which  organization  of  the  agricultural  Industry  to  the  therefore  is  on  firm  ground  when  it  1  ,„ppiy  of  substitutes  of  a  smaller  ,  tmt  they  say  it’s  go- 

thls  Roumanian  experience  has  taught  us.  Of  course,  _  *  v  i..  ^  asserts  that  restoration  and  further  gj^e  ’  volunteered  the  clerk  help-  higher. 

Soviets  in  Canada  or  elsewhere  care  little  for  consldera-  ,  cohstimtly  be  calling  upon  govern-  expansion  ot  commerce  and  Indus-'  S'.  tlHo  do  you  mean 

tlons  of  this  nature.  They  neither  own  the  goods  nor!  consideration.  “"T  "Suhstltutes!’  cried  the  affronted 

pav  the  Uxes.  and  anything  they  can  pry  off  for  thei  f tmT^/n  Ve  caS  on  “I  wouldn’t  permit  one  to  Darned  only  the  talk  is 

^  .  ,  •  1  r  *u  •  King  to  pursue  would  be  to  call  a  conference  of  ''Cii-nein^.  can.  dc  cameo  on  sue  enter  my  house.  street. 

relief  of  fncnris  abroad  is  just  so  much  gained  for  the  ,,preseatatives  of  the  principal  industries  more  directly  -  ,  ‘‘7"’  T 

Soviet  cause,  ,  ,  •  ,  obligations  Is  raaintamed,  ^^Vhat  is  renuted  to  have  been  the  that.  But  n  higher  rate  is  bullish 

_ _ _  i  concerned  In  agriculture.  This  would  include  farmers.  *  ,  *  firTt  buriness  oar  oWner  by  anv  not  bearish.  If  stocks  go  up.  com- 

I  rail  and  water  transportation  representatives,  grain  Nevertheless  a.s  the  resolution  goes  railroad  In  the  nioditie.s  also,  money  rates  as  well, 

- —  BcwBFG  the  1923  InflDtion.  ,  exporters,  flour  mljlers,  llvg  stock,  dairy  and  canning  or  to  point  out,  the  "debts  were  con- !  FIRST  United  States  why  sboiildn  t  the  bank  rate?  It  s  a 

and  packing  interetsts,  eleva4.or  Interests,  representatives  tracted  in  a  common  cause  and  dur- j  DlRKl’TORS' CAR.  was  put  into  ^ood  sign  a  sign  of  better  bus  ness; 

The  labor  unions  are  not  particularly  to  be  blamed  ^  F.anacllan  Bankers’  Association  -iml  anv  ethers!  ^  period  of  tremendous  sacrifice!  operation  by  the  certainly  not  an  Indication  that  mon- 

for  the  effort  they  are  now  making  to  get  the  general'  ,  faeiiitate  the  ohteet  nf  the  conference  I  "f®  and  property.”  and  it  Is  plain  j  <'hicago  &  North  AVestern  on  Dec.  9,  odes  are  focussed  on  AVall  Street, 

level  of  wages  advanced,  shortsighted  as  the  effort  may!  1  .  object  of  the  conference.  ^^,3^  ^3*3, 1867.  Because  it  was  the  largest  Did  the  market  sell  off  in  the  past 

m  to  obtain  ^ibeval  remiSeration  is  Quite  a  natural!  naturally  would  be  to  see  what  could  be ,  together  be  considered  as  an  ordi-'  and  heaviest  car  on  the  road  it  was  when  rates  advanced?  It  did  not. 

l>e.  TO  Obtain  a  literal  remiuieration  is  quite  a  naiu  1,  ^3  3  purely  commercial  way  to  improve  the  posl-  nary 'business  obligation  I  "ot  a  favorite  with  engineers,  as  Stocks  dropped  when  credit  was  in- 

riesirc,  and  it  is  hardly  to  lie  expected  that  union ^  ^(^3  farmer.  For  instance.  If  it  should  appear!  Unfortunately,  the  plea  that  thei  I'^ht  engines  were  not  adapted  to  flated  and  we  had  a  7  per  crrL  bank 

officials  will  ovcrlbdk  any  opportunities,  fancied  a, the  return  to  the  farmer  was  out  of  proportion  to!  Onttnental  nations  are  unable  to ,  ''at®-  That  situation  doesn’t  exi.st 

otherwise.  That  t^hey  are  not  doing  so  is  evident  from!  ^  n,eet  their  obligations  to  Great  Brit-  ^^^^ttt  accoun  '  "Guess  vou’re  rUht  Buy  me  100 

the  news  coming  in  from  a  1  directions  of  wage  advan- :  ,  „  .  xi  .  .  -  ,  .  ,  .  ,  •  .  am  and  America  seems  To  be  in  some  i.uess  >ou  le  rioni.  iruy  me  lou 

■oes  which  are  ^ing  granted  and  others  which  are  being!  ‘'•^“®P®‘-t'®t.on  or  elevator  Interests  or  t?raln .  by  their  inainten-!  Directors  Car,  as  it  was  Steel.’’ 

'  J  exporting  interests  would  have  some  helpful  suggestions  |  anee  of  greet •'r  armaments  than  be- 1  — _  - 

einan  e  .  ...  .  .  x  to  offer  by  way  of  reducing  delivery  costs.  Falling  this, '  fore  the  .war  notwithstanding  tl’-f.i. - -  - 

in  some  quarters  the  prediction  is  bemg^made  that  ^  ^3,,  discussion  of  the  advantages  of  marketing  a' N®f®at  of  their  late  cue-  ^  77  ^  ^  ^  ^ 

the  world  IS  in  for  another  period  Of  inflation  and  many,  ^3  3^  3  3, 3,3^^  the  substantia!  InStCie  StOrtCS  Of  tile  StrCet 

"-7  form  might  be  helpful.  Thus,  it  might  be  that  more  of .  iS'd^efvl _ _ _ / 

caught  fn  the  greneral  decline  of  the  past  few  years  ,,  .  .  i  *  *%,  ▼**  *  i  sniallei  pohcks.  It  indeed,  \ei>  , 

have  altered  their  policy  and  are  laying  in  stocks  in;  ^  "  7,  """  "  ^  .-.roun  n  e  7'  '  f^j^lcult  for  any  one  to  maintain  a'  AVHKX  PENMAN  INSISTED  I'PON  1  posely  designed  free  from  ledse.s  or 

anticipation  of  a  general  advance  i  :  ^^OLD.  dust  collecting  projections,  and  each 

...  .  ...  fed  and  sold  as  live  stock  or  dressed  or  tinned  meat,' Hgatlona  in  view  of  continue.l  great^  The  advance  in  Penmans  common  floor  i.s  coiiinned  with  vacuum 


Buy  me  100  i 


In  some  quarters  the  prediction  is  being  made  that 
the  world  is  in  for  another  period  of  Inflation  and  many, 
of  those  who  had  been  buying  carefully  lest  they  be 
caught  in  the  general  decline  of  the  past  few  years 
have  altered  their  policy  and  are  laying  in  stocks  in ; 
anticipation  of  a  general  advance.  | 

I.t  is  timely  .to  utter  a  word  of  w  arning  on  this  I 
subject.  Inflation  from  the  level  of  nine  years  ago  toj 
the  high  point  of  three  years  ago  did  not  take  place  | 
without  interruption.  In  like  manner  the  deflation  from; 
•the  high  point  of  three  years  ago  to  the  low  point — ! 


Inside  Stories  of  the  Street 


D  HE.N  i’ENMAN  INSISTED  I  PON  posely  designed  free  from  ledse.s  or 
GOLD.  dust  collecting  projections,  and  eaoh 

The  advance  in  Penmans  common  floor  is  equipped  with  vacuum 


K,  »  °  ^  u  7”^*^  warnng  on  dairy  product.?,  etc.  ex-penditures  for  these  purposes.  ,  across  the  1.50  mark  recalls  the  time  sweepers.  -A  dust  collecting  svstera , 

subj^t  Inflation  from  the  level  of  rune  years  ago  to  3^  Consequently  the  rc.solution  t^e  „  ue„  Duncan  Stewart,  at  that  time  j  consisting  of  between  four  and  fivei 

f,  J  TnT  "r  **  ^  natural  solutlonoif  farm  problems,  the  import-  deSnhi^tLabiilyifL^^^^  Sada"''  aream-ef  ^7  uurcha^'f  ihc  !  'vhich ; 

without  interruption.  In  like  manner  the  deflation  from;  .  ^  x  .j  x  .  ..  t.,  ..  .  ueieimiunig  me  xjmmj  01  auj  ue.nui  umaria,  ai ranged  to  purchase  the  1  the  air  is  .strained,  eliminates  danger 

•the  high  point  of  three  rears  ago  to  the  low  point- 1  'il«cus«ion  nation  to  pay,  reasonable  considera-  control  of  the  company  from  old!  from  dust  explosion  which  some- 

*  ,  ..  ,  ,  ^  ,  t*  i  a  ^  Should  be  along  the  lines  of  friendly  co-operation,  the  tion  should  be  sivcii  to  the  effect  up- 1  John  Peniuau,  who  had  founded  it.  limes  occur  in  flour  miV^  at  the 

wherever  it  may  be-ls  certain  to  have  its  Interrup  ions. .  ^3^3^^,,^^  ^3^^  33^  ^^,^^3^^^  on  .t.s  present  and  future  earning  ca- ,  AVhen  Stewart  went  to  Paris,  Out.  to  I  same  time  recoverig  much  of’the  pro! 

Otherwise,  it  would  be  a  most  exception  case.  Charts  I  ^,.^3  ,3  practical  experience  to  bear  in  a  helpful  ■  expected  from  a  conclude  the  deal  be  brought  with  :  duct  and  purifying  the  air. 

showing  the  swing  from  one  extreme  to  the  other  follow:  ,  ,u  u  r  te  t-  »  u  **  ♦  sound  national  budget,  together  with  1  him  the  cheque  lor  the  total  amount,  i  The  elevator  has  a  capaeitv  for 

a  zig-zag  course.  The  long  upward  climb  is  broken  by .  the  savings  resulting  from  the  re-  which  ran  into  .several  hundred  I  lOO.OOO  bushels  of  grain.  A  24.in,b 

shorter  downward  movements  and  the  Ion-  downward  i  commercial  lines.  |  duction  of  excessive  niilitary  expen-,  thousand  del  ars.  When  Penman  saw  |  belt  conveys  the  wheat  from  scales 

'  In  any  event,  it  cannot  he  disputed  that  the  insistence  ses  made  possible  by  the  assurance,  >t  he  insisted  upon  his  right  to  have  to  bins  at  the  rate  of  2  OO1I  bushels 

course  Is  broken  by  shorter  upward  moveiuent.«.  ...  ,  ,  .  .  ,  ,  ,  ,  of  ijpa.f.pf!ii  rondit'ons  and  to  a  *pt-  the  pavment  made  in  cold  Stewart  1  ^  , 

-  ,  ,  X,  X  ,,  .  x,  I  .-1  "dll  which  agricultural  conditions  are  being  repre-'®/  peaceiui  conmi.ons,  ann  10  a  ^ei  <-  nufiii,  uia.u  lu  „oiii.  »icwait ;  per  bom-.  Much  of  the  gram  milled , 

A\e  may  take  it  lor  granted  that  the  inflation  which ■  ^^3  3^  Ottawa  calls  for  attention  of  some  character  *•'*"1®"^  reparation :  MmJed  and  said  such  an  a rraiigemeut  comes  from  Henry  Ford’s  2.000-acre: 

is  manifesting  itself  at  present,  is  only  one  of  the  lu  .  1  i  1  p  u  I  and  restitution.  ,  would  be  satisfactory  to  him.  He  farm  near  Detroit.  The  flour  is  dls- ! 

,  X  ,  X  ..  ixx.  .■  1  xi  I  It  is  ditficult  for  the  public  to  know  how  much  of  the'  *  ♦  *  *  i  went  back  to  Toronto,  had  the  che-  f-iu,,*,,.!  tv, _ -A _ 1 
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showing  the  swing  from  one  extreme  to  the  other  follow 
a  zig-zag  course.  The  long  upward  climb  is  broken  by 
shorter  downward  movements  and  the  long  downward 
course  Is  broken  by  shorter  upward  moveiuent.«. 

AA'e  may  take  it  for  granted  that  the  inflation  which 
is  manifesting  itself  at  present,  is  only  one  of  the 
shorter  upward  movements  in  the  deflation  which 
began  a  few  years  ago.  This  conclu.sion  is  justified  by 
ilie  e.xpcrience  of  the  past.  It  is  the  first  distinct 
inflation,  probably,  since  the  deflation  commenced  and 
is  in  line  with  predictions  of  those  who  make  a  special 


semen  at  uuawa  cans  lor  auemion  o.  some  cnaracier.  3^  restitution."  :  would  be  satisfactory  to  him.  He  farm  Detro  The  Hour  is  dls  ! 

It  is  ditficult  for  the  public  to  know  how  much  of  the'  *  ♦  *  *  j  went  back  to  Toronto,  had  the  che-  trlbuted  through  company  storL" 

criticism  is  intelligent  and  deserving  and  how  niiicli  is,  1,1  considering  this  recominenda-  ‘*^®  converted  into  gold  and  brought  *  *  *  * 

simply  the  outcome  of  the  discontent  of  the  world  and  tion  sight  must  not  be  lost  of  the  fact!  amount  back  to  Paris  with  uuirpuju  CHANCELLOR 

of  the  fact  that  economic  conditions  have  borne  heavily [  that  both  the  Unted  States  and  Great'  *  stew-art  afiprward«  PUBLIC  FINANCES. 

iii-,nn  ■><M-lriiltiiep  In  tho  Bl'Jcr  wnr  'idiiKstnipnt  '  Britain  are  allies  Of  nations  which  X.  „  7u  ”'**^5®*'"®*^®® 

uiion  a„ilculture  in  the  aitcr-war  adjustment.  ,  nm  in,ix.htoxi  tn  thom  on,-)  that  thAv  *“®  control  to  another  Montreal  Stanley  Baldwin.  Chancellor  of 


BRITISH  CHANCELLOR  ON  I 
PUBLIC  FINANCES.  | 


Id,u7'7these  mam;.7i77  i\7;;pVcl7ir^^  inmi'oL  ,  not  be  forgotteii  that  the  agrlcul-l  tj'd77n"sfarce7and%?wavs  ^ 

,  ,  ,  •  1  tural  districts  have  been  organizing  of  late  years,  and  i,ut  cenerouslv  rainer  ny  circumstances  and  always  says  that  in  order  to  pay  his  own  In- 

long  business  experience.  I  ^3^^333  aesoclaUona  of  farmers  are  vehicles  through  ,  |  'n  the  posslbil-  come  tax  and  super-tax  he  had  to| 


Stanley  Baldw  in.  Chancellor  of  the  , 


We  offer 


borrow  from  his  'bankers,  and  along' 
with  the  admission  goes  a  little  I 
statement  in  regard  to  sound  public  | 


It  may  serve  a  good  purpose  to  remind  the  general  7777  aesoc.auo^  o.  .armera  a.e  veu.cia.  curuugu  ,  •  ,  •  ^3^^^3  borrow  from  his  hankers,  and  along! 

public  of  the  penalty  which  was  paid  for  being  loaded  ^  ®  j  7  ^  !**!  w  **  ev  us  y  In  view  of  this  position  a  general  «  «  %  4,  with  the  admission  goes  a  little  I 

un  with  goods  at  the  ton  prices  of  1920  For  two  vears  sections,  ^onon^'®  conlerence  s  a  matter  of  hi  sT  MANUFACTURE  statement  in  regard  to  sound  public  | 

XX  X,,  _  „,  X,  1,1  .  *  If  ♦(  11  We  are  told  that  only  about  one-third  of  the  tarniers  PHme  necessity  not  only  for  the  pur-  SECl'RITIES.  |  finance  that  is  Interesting  reading  on 

thereafter  the  annual  financial  statements  of  practically  .  _  .  „  .  ,x.  x  pose  of  dealing  with  the  renarations  .  ,  ,  ,  ,  I  .u  ij  x  xi  l.i  ..  ,,  , 

X.  X..-0  fi™  In  fcn.H,  „na  ir...  tTnu,  1  vjiotx,,  <h®  PTalric  Provluces  are  now  In  a  position  to  pay  x,rfthiem  hut  ni«n  nitw  isn  1,,=  nnm  Among  local  houses  there  has  th's  side  of  the  Atlantic  as  well  as  in] 

every  firm  in  Canada  and  the  United  states  were  .  .x, .  x,  x.  ,  x..  .  problem,  but  also  with  the  leas  com-  rio.-pinnerf  tnrh  in  .mj.inn I  Rrltnin  ! 

featured  by  large  allowances  for  depreciation  on  7777®  *7’ 7  P'i®®ted  and  less  difficult  question  of  ^  33, ^^,3 

inventory,  culminating  in  many  instances  in  bankruptcy.  «-®quireinents,  and  that  payment  by  the  remalndl^  two-  interallied  debts.  When  the  repara-  elalm  they  are  now  no  longer  home  and  abroad  and  sound  fina.neei 

From  the  standpoint  of  the  labor  unions.  It  might  be  «>lrd8  is  7®"^®^  favorable  weather  and  crops  ions  prob  em.  able  to  w^t  for  issues  to  be  offered,  are  the  two  things  on  which  the 

.  .u  .  I  1  1,1  1  1  .1  If  t>ver  a  period  of  years.  During  the  past  week  the  I'ons  is  soivea,  men  t  w  111  not  be  dir  but  will  have  to  go  ahead  and  manii-  whole  prosperitv  of  the  countrv  rie- 

recal  ed  that  excessively  high  wages  and  demands  or  Agriculture  at  Toronto,  took  the  ’"‘7 that  in  pends.”"^  P  -  t  e 

y  et  higher  wages  contributed  in  no  small  degree  to  the  3^^^  ^^^3^  ^3^3^  provincial  governments  n ^  "  s®tHement  of  reparat  ons  the  ca.se  of  municipal  and  govern-  i  He  takes  the  position  that  to  pay- 

unfortunate  collapse  referred  to,  and  to  the  conditions  .„_„ffi_ix-f  th,  «iH,»h«t.  ch.c  thA  7"^  financing  the  bidding  is  so  fifty  millions  of  debt  is  the  same 

of  unemployment  ■which  developed  with  startling  rapid-  ‘  position  of  the  Emtcnte  nations  w-IIl  close  that  too  much  time  has  to  be  thing  as  to  release  that  amount  of 

itj-  once  the  climax  was  reached.  Instead  of  drawing  '’®  «P  is7esi7X  7  m.r  L  in  Thl  ^77!  amount  of  profit  I  capital  for  productive  enterprise,  and 

,  ,  ....  g  ,  Oovprnmcnt.  ^  rtesirfi'rtie  to  pur..ue  in  the  thnt  is  possible  to  bo  loade  out  of  at  the  same  time  to  reduce  taxetiou 

the  highest  wage.?  on  record,  millions  of  workmen  were  ^3^3^.^^  organizations  are  evidently  of]”’*’*®®  Interallied  debts,  but  what  them.  On  this  account  different  by  two  and  Half  millioL  a  rear, 

.shortly  out  of  a  job  and  soliciting  aid  from  government  .fi  x  v  j  I  policy  must  be  follow-ed.  having  re- j  houses  are  instituting  special  invest-  Thus  does  he  defend  the  course  of 

or  any  other  likely  quarter.  opinion  that  until  farming  can  he  made  morejgard  to  the  entire  financial  position  i  igation  departments,  w-lfh  a  view  of  applving  part  of  the  government  sur- 

.  .  ..  .  ,  _  .  _ .  ....  ..  .  nrofitable.  so  as  to  hold  the  farmers  who  are  now-  here' of  the  Fontinental  members  of  the  frvlng  to  ei-eate  new  seenritieB  in  .1 _ j....,—  -x  j.,..  1 


ity-  once  the  climax  was  reached.  Instead  of  draw-ing 
the  highest  wages  on  record,  millions  of  workmen  were 
.shortly  out  of  a  job  and  soliciting  aid  from  government 
or  any  other  likely  quarter. 

The  moral  is  there  for  those  w-ho  can  read.  AA'hile  we 
cannot  blame  labor  for  wanting  to  get  all  it  can,  we 
feel  that  it  would  get  more  if  It  were  not  ip  such  a 
desperate  hurry  to  perform  an  operation  on  the  goose 
w  ith  the  golden  eggs.  If  the  union  could  only  take  a' 
constructive  view  and  not  pounce  tifran  iBdustfj’  with 
demands  for  a  greater  share  the  momeot  a  tendency 
towards  improvement  develops,  we  would  have  stronger 
hopes  for  a  healtbr  and  permanent  recovery. 


on  the  farms,  there  Is  little  use  in  urging  immigration.  ! 

The  "Financial  Times”  has  opposed  several  so-called  j 
remedies,  such  as  wheat  boards.  go\-ernment  banks. 


order  to  meet  the  requirements  of 
their  clientele. 


Z%  Convertible  Debentures 

MOUNT  ROYAL  HOTEL 

COMPANY,  LIMITED 

Denominations:  $100,  $500  and 
$1000. 

Partial  Payment  Plan,  if  desired 
Interest  payable  in  New  York 
and  Montreal. 

PRKK:  Par  and  arrrued  InlereBt  tn  ileli 
S<.7  with  a  bond*  of  'ZO  „  In  (  oniiiion 
8tork. 

Full  particulars  oil  request. 

CREDIT -CANADA 


trm  an  on  ratinn  n  fho  n  o  rCiuedles,  such  as  whcat  boards,  government  banks,  brief,  settlement  of  the  repara-  e  *  ♦  * 

»rm  an  operation  on  the  goose  because  it  lacked  sympathy  with  P®®'’’®'"  agreement  upon  a  YAUCL.VIN  ON  ANOTHER 

If  the  union  could  only  take  a  necausc  11  lacKen  .ympainy  wiin  inei  future  peace  and  PROSPERITY  JAUNT. 

lot  pounce  upon  iBdustfj-  with  unsoundness  of  these  pro-|  well-being  of  the  world  render  so,  gamuel  M  Vauclain  president  of 

share  the  moment  a  tendency  ®®®»on’'®aUy  unsound  can  be ^  necessary,  will  automatically  bring.  ^1,3  Baldwin  Locomotive  Works,  has 


6f  any  permanent  benefit,  and  efforts  thereon  are  only*  an  adjuBtment  of  the  problem  of  in- 

a  waste  of  good  time  which  might  he  spent  to  advant-|  terallicd  debts. 

age.  The  whole  subject  merits  careful  inquiry-  and  ai  ,  I  ^7" 


Getting  Together  on  Lending  Con¬ 
ditions. 


reliable  and  comprehensive  report. 


Letters  to  the  Editor. 


BtArted  on  another  "go-getter”  trip, 
visiting  important  cities  in  the  South 
and  .Middle  IVest  to  preach  prosper¬ 
ity.  Like  Charles  M.  Schwab  he  Is 


Those  Grand  Trunk  Gratuities. 

There  has  been  a  rush  in  certain  quarters  to  defend 


_ _  ^  *’®*'®  salesman.  He  has  a  per-  famous  railroad  people  as  thi 

IX  i  4V41.4  <hat  wins  cveryone  to  his  Vanderbilts  and  Harrimans  It  can 

hLF.PING  PULPDOOD  IN  LANAD.L.  side,  and  a  smile  that  melts  the  most  i,p  that  they  lack  any  of  th' 

Editor.  The  INnancial  Time.«.  His  prosperity  initiative  in  the  transportation  busi 


plus  to  the  reduction  of  debt.  |  J  V.i i  1  CB. La ^ 

In  days  when  there  is  agitation  in  j  LIMITEE 

England  as  well  as  elsew'here  for  a  lia  si.  j»mp-  sirrct 

direct  levy-  upon  capital,  the  proce-l 
dure  whichMr.  Baldwin  defends  af¬ 
fords  an  excellent  example  of  the 
right  way-  of  reducing  the  public  ~ 

debt.  I  - 1 

THE  ASTORS  IN  TRANSP0RT.4.  1  '  - 

tion.  ■ 

Although  the  Astors  have  not  been  I 
as  famous  railroad  people  as  the 


ditions.  x.,,  ^  ^  ,,  ntMTxHx  ixV  i..»xV.str.4.  s  ne.  ana  a  smue  that  mens  the  most  not  be  said  that  they  lack  any  of  the, 

If  has  become  an  axiom  that  responsibility  makes  TfUllk  GrUtuiticS.  1  Editor.  TheJ^nancial  Times  J  f;f;73^P^  wa”s 'taren'’’ar  a  mem:  ^ 

conservatives  of  tbe  most  radical  of  men.  Over  In  There  has  been  a  rush  ni  certain  quarters  to  defend  therV'are  thirteen  new  In^  Jn7fhen  "hbf  t^^^  here  of  tlm  latter  two  fanrlies.  Vin.; 

England  where  a  Labor  OoverBinent  In  the  compara-  tt»®  voting  of  some  of  the  bonuses  to  Grand  paper-making  machines  being  in-  ,nh<:f antiai  ^  books  have  lec-  cent  Astor.  until  last  y-ear.  w-as  not  a , 

tlvely  near  future  is  beginning  to  be  looked  on  as  an  officials,  and  especially  to  voice  approval  of  the  five  stalled  in  Canadian  paper  mlll.ethis  per  of  roads  in  the  MTddWnd°F^^  dlretcor  in  a  single  railroad  cprapan^  ; 
inevitable  political  development,  the  consoling  thought  yparR’  gratuity  that  went  into  the  pockets  of  the  re- ,  year.  tVe.st.  The  South  is  enjoying  a  new  director  m ; 


Is  spreading  that  the  "Reds”  and  the  Glasgow-  Com-  Hrlhg  director.^  as  a  seeming  token  of  appreciation  for'  These  thirteen  maciunc^  when 
raunlsts  and  all  other  devotees  of  the  Third  Interna-  their  services  ,  .^um^moTe  th3n”'.'f50."0a  additional 

tioBale  of  Moscow  will  sober  down  In  their  passionate  There  still  lurks  among  financial  circles  in  this  ^vond  a  year, 

demands  fqr  the  abolition  of  Caprttal,  and  end  up  as  country,  however,  n  cuilhus  skepticism  as  to  w  hether  Mot  counting  these  marbtnes.  ‘"an- 
models  of  a.  tamed,  domestic  type  of  moderate-minded  this  genprous  grant  really  expresses  the  wishes  of  i  ada  is  already  consuming  and  ex- 
offlce  bearers.  shareholders  who  stood  to  lose  so  heavily  through  porting  annually  ^®r®  the 

Evidence  Is  accumulating  that  the  Progressive  move-  gross  mismanagement  for  many  years  past  on  thp  Part  |  ®®®^f  ®^  *’7cpnturv'^!5r  more  "^from 


These  thirteen  machine^  when  pp„,pp,.,t,.  Vaucla.in's  friends  1®'^ 


erectod  ano  runniDxg  luii,  win  con-  are  sanguine  that  his  coming  trip  now  h-  Is  right  In  the  trans-| 

.'^ume  more  than  .?5rt,iioa  additional  ,vil1  be  productive  as  w-eH  as  a  pro-  PP^tation  business.  He  is  establish- 
cords  of  wood  a  year.  fltable  one  for  Baldwin  stockholders  '*[?*■*'  other  members  of  the  Xew- 

Not  counting  these  marbtnes. ‘"an-  ♦  k,  *  port  Colony,  the  New  ork-Newpor? 

ada  is  already-  consuming  and  ex-  vAiin  VFFiriE'VfY  ■^*®  ®®rvice.  Inc.  It  will  be  remem- 

porting  annually  more  than  5.000.000  rum  c,rrn.it,x  *.  bered  that  he  did  much  flying  be- 

cords  of  pulpwood.  representing  the  Ford  efficiency  is  not  confined  to  tween  New  York  and  Southairnton 

grow-th  of  a  century-  or  more,  from  manufacture  of  .automobiles.  At ;  and  Newport  last  summer  and  at  the 

^  •  TYao  afKi-km  Uon  «•«*  fTaM*/)  FiO  a  i  t\  rfenai-"!-  -Axt _ _ _e  j _* 


KcOonagH  Somers  S  Co. 

GoTernmeut  oed 
Mtiuicipal  BoiifU 


Dominion  Bank  Bldg. 
TORONTO 


ment  In  Canada  is  being  sobered  into  a  greater  modera-  of  the  Grand  Trunk  directorate.  1,250,000  acres  of  land.  Dearborn.  Henry  Ford  ha.s  in  opera-  end  of  the  season  he  spoke  of  devei-| 

tion  Ip.  poUcy  and  practice  by  this  seme  fesponslblltty  Rewarding  directors  who  were  in  the  main  respon-  Every  new-  paper  machine  Installed  ^  flour  mill  and  elevator  ’''hich  oping  passenger  service  The  air: 

of  office,  and  the  attendant  experience  of  the  weak-  stole  for  stock  being  adjudged  as  valueless  looks  hardly  In  Canada  and  every  new  Issue  of  a®  models  in  he  m  -  ■  ■  . 

’  X  ^  ,  J  .  X..  ...  X  X  lx  milD  and  naner  securities  brought  inausiry.  mis  summer  will  make  the  trip  tol'-'  ■— — 

nesees  that  have  been  revealed  In  the  working  out  of  human.  P'  ‘P  pap^  3^^^^  ^3^^  33^5^35^.  Newport  In  90  minutes-  Bv  tra  n  !  .  -  ■  . . .  '-v 

thelr  pro-office  theories.  It  would  be  interesting  to  learn  what  type  of  moral  reason  for  prohibiting  the  export  '^Hh  the  predominance  of  windows  it  takes  six  hours.  Others  behind  1  ri  1  1  ti 

This  view  permeated  the  annual  address  of  the  suasion  was  exerted  before  the  motion  w-as  evolved  raw  wood  from  Canada.  typical  of  Ford  plants.  It  Is  equip-  the  service  are  RoSert  Goelct.  Arthui  |  puwuhed^  ai  S3s'”crau  street  "v*«t 

president  of  the  Dominion  xMortgage  &  Investments  into  the  spontaneous  type  in  which  It  has  gone  forth  Your  very  truly.  and  •rer^**pr’SoT‘^tr  m^de^for  o“^H  V‘Stoom“^or-rw!denIr  ^  Time«°p7b?i.mn/'rrmt«f.‘“Lrm‘ir 

Ateoclatlan.  J.  B.  BlcKeOhnle,  which  la  recorded  elae-  to  the  world.  FRANK  .1.  D-  BARNJUM.  cleanllnese.  The  interior  is  pur-  and  Suffem  Taller.  “  ’  ' 
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PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Your  Securities 
While  You  Travel 


The  Pioneer  Appraisal  Organization  of  Canada 

■stabllslied  1S08 

During  the  ,.a6t  seventeen  years  we  have  appraised  some 
FHT.  THOUSAND  properties,  oil  within  the  Dominion  of 
Canada  and  comprising  the  moet  rqtMMQiati^  iaduatrM 
in  every  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 

TORONTO  NEW  YORK 

Rorel  Bai^  BuUdloj  EqulCsbieBlUtdiat 


11.  P.  Thornhill,  recently  appointed 
assistant  treasurer  of  the  Sun  Life 
Assurance  Company  of  Canada,  sev¬ 
ered  his  connection  as  district  sales 
manager  of  the  National  City  com- 


ganizafion  just  prior  to  the  war  and 
is  now-  one  of  the  largest  producers 
of  newsprint  in  the  country. 


&  Company  of  "Winnipeg  .and  Van¬ 
couver.  Both  partners  and  the  entire 
organization  were  formerly  connect¬ 
ed  with  the  Canada  Bond  Corpora¬ 
tion. 


THE  FACILITIES  of  our  Trust 
Department  are  at  your  disposal. 
They  will  be  particularly  desir¬ 
able  should  you  be  planning  an 
extended  absence  from  home. 


■V^^  R  G  Holt  has  been  elected  toj 
the  directorate  of  the  Canadian  Con-j 
necticut  Cotton  Mills.  Limited,  of! 
Sherbrooke.  The  appointment  was, 
made  at  a  meeting  held  in  New  York  | 
Mr.  Holt  is  the  third  son  of  Sir  Her-i 
belt  Holt.  Mr.  Holt  was  connected 
with  the  firm  of  P.  S.  Ross  &  Sons, 
and  is  now  associated  with  the  Mont¬ 
real  bond  firm  of  Harris,  Forbes  & 
Company,  Limited.  Mr.  Holt,  like 
his  two  brothers,  attended  the  Royal 
Military  College  at  Kingston,  Ont. 
Canadian  Connecticut  Cotton  Mills.} 
Limited,  are  the  largest  manufactur¬ 
ers  of  automobile  tire  fabric  in  Can-i 
ada  and  have  had  a  most  successful  | 
record  since  their  organization  ten , 
years  ago. 

.T.  W.  Brown,  who  has  been  aji- 
pointod  investment  secretary  of  the 
Investment  Department  of  the  Sun 
Life  Assurance  Company  of  Canada, 
Is  an  old  member  of  that  organiza¬ 
tion.  His  latest  appointment  is 
proof  of  the  fact  that  there  is  always 
room  higher  up  for  the  conscientious 
worker.  Mr  Brown  began  his  car¬ 
eer  with  the  Sun  Life  organization 
twenty  years  ago.  his  first  position 
being  in  the  accounting  department 
He  was  later  appointed  to  the  posi- 
tion  of  assistant  cashier,  moving 
from  that  department  fo  the  Invest¬ 
ment  department  where  ho  has  been 
for  a  number  of  years.  The  new 
investment  secretary  Is  a  very  popu-  • 


Good  Increase  in  Earnings  to 
$163,703 — Increase  Dividend 
From  3  to  4  Per  Cent. — First 
Paint  Company  Report  Gives 
Ground  For  Optimism  Re* 
garding  Industry  This  Year. 


J.  T.  Richards  of  the  J  T.  Richar  s 
Company.  Ottawa,  has  been  elected 
a  member  of  the  Montreal  Mining 
E.vchange.  Mr.  Richards  has  been  in 
the  brokerage  business  in  Ottawa  for 
the  past  sixteen  years. 


We  will  place  your  securities  in  safe¬ 
keeping  and  execute  your  instructions 
concerning  them.  Your  dividends,  inter¬ 
est  and  coupons  when  collected  will  be 
credited  to  your  account.  Investment! 
will  be  sold,  exchanged,  or  purchased  ai 
you  direct.  Let  us  quote  rates  for  thi* 
Krvicc. 


Brig. -General  Eric  .McCuaig  is  in 
the  Royal  Victoria  Hospital,  recover¬ 
ing  from  an  accident  which  occurred 
while  playing  for  the  Montreal  High¬ 
landers’  Indoor  baseball  team  in  To¬ 
ronto.  The  doctors  anticipate  it  will 
be  some  weeks  before  the  General 
will  be  able  fo  leave  the  hospital. 


In  line  with  the  reports  being  made 
in  connection  with  most  of  the  larg¬ 
er  industries  in  Canada,  Brandram- 
Henderson, 


Limited,  in  its  annual 
statement  also  reports  a  noticeable 
gain  in  the  amount  of  business  done 
in  the  paint  trade.  This  Is  the  first 
statement  of  any  of  the  larger  paint 
companies  Issued  for  the  past  fiscal 
year  and  the.  steady  progress  made 
would  indicate  that  conditions  favor 
a  still  greater  increase  in  the  volume 
of  business  to  Tic  handled  during  the 
coming  rear. 

IHrifK'ud  Baind  to  I  PC. 

That  such  a  view  Is  shared  by  the 
directors  of  the  company  Is  shown} 
by  their  decision  lo  Increase  the.  di-, 
vidcud  on  the  common  stock  for  the 
coming  year,  tho  distribution  to, be  at 
the  rate  of  1  pea*  cent.,  a.'i  against  the ! 
previous,  S  per  cent.  The  larger  oi-' 
ganization  which  the  company  has 
built  up  during  the  past  few  years  is  I 
also  proving  an  important  factor  in' 
increased  bu.'^iness,  from  many  sec¬ 
tions.  It  will  haA-e  the  effect  ol 
placing  the.  company  In  a.  position  to 
share  more  fully  in  the  expansion 
which  is  likely  fo  occur  under  the , 
more  prosperous  conditions. 

Pfrone  R’nrUng  Pesltlon.  ' 

Of  specia.!  Import  to  shareholders 
will  b®  th»  e.ildence  of  the  strong 
financial  position  of  the  company,  as 
indicated  by  the  larg®  eveess  of  cur¬ 
rent  assets  over  current  liabilities. 
Total  cuTrent  assets  r-tand  at  51  2?1,- 
ssr.  while  current  lia.hillties  are 
which  gives  the  company 
working  capital  in  eicess  of  $1  0^0,- 
0C'>. 

J  PT"flts  ?hew  Gain. 


Montreal  Trust 
Company 

11  PLACE  D’ARMES 

MONTREAL 

Sir  Herbert  S.  Holt.  •  •  Prliiitm 
A.  J.  Brown,  K.C.,  -  Fict.Pnsidint 
F.  G.  Don»ld»on,  -  Ctntral  Jl/(««|rf 


A  Financial  Secretary 


Alexander  Smith,  of  Chicago,  Is 
one  of  the  leading  figures  in  the  af¬ 
fairs  of  the  Abitibi  Power  &  Paper 
Company,  Limited,  whose  annual 
meeting  was  held  in  Montreal.  Mr. 
Smith  is  vice-president  of  the  com¬ 
pany  and  is  reputed  to  hr  one  of  the 
largest  shareholders.  He  is  aJso  a 


ONE  of  undoubted  financial  responaibility  and  ex* 
perience  is  ready  to  b6  of  service  to  you.  A 
secretary  who  will  not  only  undertake  the  safe  custody 
of  your  securities  but  will  collect  your  dividends,  yoor 
interest-coupons,  rents  and  other  maturing'  obligiia- 
tions  as  they  become  due;  apply  the  proceeds  as  you 
may  direct;  submit  periodical  statenenU  of  all  trans¬ 
actions,  and  generally  look  after  your  financial 
fairs  in  a  manner  in  which  no  private  secretary  coiild 
be  expected  to  do.  The  charge  for  such  service  is 
•mall,  and  ensures  prompt  attention  to  your  affairs 
at  all  times. 

H>  iHctfe  foar  iaftiries 
sad  solicit  your  pmtromugo. 


H.  r.  THORNHILL, 


pany.  Limited,  to  accept  this  new 
post  m  the  Canadian  life  aiisuranco 
field  He  joined  the  elaff  of  the 
N'ationtal  ('iiy  Company  when  they 
first  opened  their  officer,  in  Canada 
In  Februar.v.  1919,  and  saw*  that 
bu.'iness  grow  from  very  small  be¬ 
ginnings  fo  Its  pre.e®nt  size.  Mr. 
Thombill  entered  the  aervlcet  of 
Llo'd's  Bank.  England,  m  l9n®,  leav¬ 
ing  the  Liverpool  Branch  of  that  la- 
st’tut.icn  to  com®  to  Canada  in  1907. 
H®  ioin®d  the  staff  of  the  Bank  of 
"British  North  .America  -ind  was  in 
•beir  service  from  1907  to  1911  Diir- 
hig  that  time  h®  worked  in  their  8t 
tohn.  NB.  and  Montreal  branches, 
and  later  on  their  eastern  Inspection 
F’aff  Mr.  Thornhill  then  .ioined  the 
finn  of  N  B  Stark  &  Company  as 
accountant  In  1911  and  worked  with 
them  as  sa!®sman  and  then  as  man. 
ager  He  ie  a  member  of  the  Mont- 
r6.a!  Board  of  Trade,  and  the  Bea- 
conifield  Golf  Club 


UNLISTED  STOCKS: 


^^adaPermanentTmist© 

Pairf-up^-CapitwZ  On*  TVTill\on,»Dollarm  wiw 

Toronto  Str««t.  Toronlio. 


WE  TVILL  BUY 

£new's  London  Preferrcl. 
Loew’s  London  Common. 
toew*8  Buffalo  Preferred, 
toew’s  Buffalo  C ommon. 
Durant  dTobors  of  Canada- 
(  anadlan  .4bsof!afed.Gol<U!eld; 


Manager  Ontario  Branch 


W  E  WILL  SELL 

Lopw'p  London  Preferred. 
Loew’p  London  f,ommon, 
Loew'e  Buffalo  Common. 
Canadian  Associated  Goldfields^ 
Hamilton  Theatres  Common. 
3,000  K  A  S  7%  Bonds. 

THE 

Continental  Bond 

Corporation,  Limited 

302  BAT  STREET.  TORONTO 
Adel.  3170-7 


Cu8 todi  a  n  of  Secu  ri ties  for  Tra  vele  rs 

Persons  expecting  to  make  long  sojourns  abroad  or  in 
other  parts  of  the  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds  We  will  place,  the  securi  - 
ties  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
the  income  to  their  accounts.  Many  travelers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modest 
fee  charged. 


UEXAN'DEB  SXITH, 

member  of  the  Chicago  Investment 
b.enk!ng  house  of  Psabodr,  Hough- 
teling  &  Company,  who  have  taken 
an  active  part  In  financing  Canadian 
pulp  and  paper  enterprises  from  time 
to  time,  and  are  responsible  for  the 
placing  of  a  large  portion  of  the 
bonds  in  th®  American  market.  He 
has  shown  great  interest  in  the  de¬ 
velopment  of  the  company  during  the 
past  few'  years,  and  has  been  con¬ 
stantly  in  touch  with  F.  H.  Anson, 
president  of  the  company,  in  connec¬ 
tion  with  the  expansion  programme 
of  th®  past  few  years,  as  well  as  the 
n®w  construction  which  has  recently 
been  completed.  Abitibi  has  made 
a  place  for  itself  in  the  Canadian 
pulp  and  paper  Indurtrj-  since  bs  or- 1 


R.  Clarkson  haa  been  elected  a 
member  of  the  standard  Stock  Ex¬ 
change  of  Toronto.  He  is  a  mem¬ 
ber  of  tho  firm  of  Fleming  &  Martin, 
another  partner  of  which.  B.  H 
Scarlett,  was  recently  elected  to  the 
Montreal  Mining  Exchange. 


Prudential  Trust  Company 

LIMITED 


The  profit  and  loss  statement 
^  shows  tota-!  net  profits  for  the  year 
‘  of  $163,703,  up  from  $147,742  in  the 
prevoiuK  year.  These  proflt.s,  added 
I  to  the  amount  carried  forward  from 
the  preceding  statement,  made  the 
,  total  credit  of  profit  and  loss  ac- 
j  count  $992,063.  From  this  amount 
1  the  company  paid  dividends  on  the 
I  preferred  stock  amounting  to  $33,- 
j  000,  dividends  on  the.  common  stock 
I  of  $35,397  and  interest  on  issues  of 
,  first  and  consolidated  bonds,  $59,590 
j  -A  sum  of  $7,500  was  allowed  as  a.  rc- 
j  serve  for  depreciation,  bringing  this 
j  reserve  np  to  a  total  of  $87,500.  .41- 1 
;  ter  making  allowance  for  these  dis- 1 
'  trlbiitions,  the  total  carried  forward 
to  profit  and  loss,  after  all  deduc-i 
,  tions,  amounted  to  $854,685  against 
I  $828,360  in  the  previous  year. 

Pr«“>ideiit  Hopeful, 

'  The  president  and  general  man¬ 
ager,  Georg®  Henderson,  in  his  re¬ 
port  on  behalf  of  the  diretcors.  re¬ 
viewing  condilions  in  1b®  paiu*  in¬ 
dustry  in  Canada,  lay- 
“During  the  ye.ir  there  was  ;  pin® 
improvement  in  demand,  both  at 
hoin®  and  abroad,  and  ih®  rompanv  s 
sale.s.  exeppt  in  ih®  Prairi®  rro\- 
inces  of  Canada,  r®fl®®t  fh®  trpprov®- 
m®nt.  Thi  d®mand  sbould  i'®n- 
tinue  to  progress,  not  only  brratise 
of  th®  pv®r‘!it  distin'i  inereas®  in 
con.''tru‘'tjnii  but  beea.u.s®  of  th®  i'®n-! 
tietion  ciowinc  lii  th®  public  mind; 
that  a  cvr.iier  emnloynienf  of  paint 
and  v.arnis-h  in  lb®  protpction  <'f  pro- 
i;.  an  ri'onomii'  neressity. 


Head  Office-  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Branches  Halifax,  et  John.  Toronto.  Winnipeg,  Fealna.  Van¬ 
couver,  London.  Eng. 


Ralph  M  Bird  and  Sydney  TV 
Harris  are  the  partners  in  the  new 
Toronto  bond  firm  of  Bird.  Harris  & 
Company.  Mr.  Bird  has  had  wide 
experience  In  the  bond  business  in 
England,  the  iTnited  States  and  at 
home.  Mr.  Harris  was  formerly  a 
partner  in  th®  firm  of  Harris.  Read 


,T.  W.  BROBTf 


lar  member  of  the  Sun  Lit®  itaff. 
figuring  promlnentlv  in  fheir  social 
and  athletic  activities  He  ts  one  of 
the  leading  tennis  players  of  the  Fro- 
vinc®  ol  Ouebec. 


BurnettForteous 

&  CompM^ 

Stocks  Bond 
Brokers. 

^SlJohn  St  Montreal. 

TCLEPHONE  MAIN  6383- 


Gould  Manufacturing 
Has  Substantial  Recovery 

The  annual  report  of  the  Gould 
Manufaetiiring  C omparv  for  1922  re¬ 
flects  the  sharp  improvement  which 
has  taken  place  in  th®  company"!, 
business  during  tha'  year  Th®  1922 
report  shows  profit  of  $58,624.  this 
comparing  with  a  deficit  of  $568,143 
in  til®  Ui21  ypar 


The  Grand  Trunk  Bonuses 

Canadian  Board,  500  ;  English,  . 000 


\c  H  M'Hrdrep®.  K  t->r®ndent 

A  11'  Bripgc.  K  C  \-ii;e-rraiid®nt 
v-rman  SPnini-i '  111®.  K  c'  l'i®®-Pr®Eidenf 
<'bap  Ra'Kkhsni  JIanagmg-Girecror 

♦  Branch  Office — Reatna 

l.orne  lohneoB,  vtanniter 


BONDS 


$3,000,000 

Province  of  Quebec 


LLMITED. 


232  8f.  .Tainr.-  Sf, 
yiontrcBl. 


Telephone 
Main  1341. 


5  Per  Cenf.  Twenty  Year  Gold  Bonds 

Dated  March  15th,  1923  Due  March  1.5th.  1913 

Denomination,  .$1,000. 

Redeemable  as  a  whole,  hut  not  in  paii ,  on  and  after  March  15th,  1938,  and 
not  earlier,  on  sixty  clays’  notice,  at  100  and  accrued  interest. 

Principal  and  half-yearly  intcrc.st  (March  15th  and  September  15th)  pay¬ 
able  at  the  Bank  of  Montreal,  Montreal,  Toronto  or  Quebec. 

Bonds  may  be  registered  as  to  principal  only  at  the  office  of  the  Provincial 
Treasurer  in  Quebec. 

These  Bonds  are  free  from  Succession 
Duties  in  the  Province  of  Quebec. 

These  Bonds  axe  a  direct  and  primary  obligation  of  the  Province  of  Quebec, 
and  are  payable  from  the  general  revenues,  which  amounted  in  the  year 
ended  June  30th,  1922,  to  $21,609,396.  For  the  last  ten  years  the  Province 
has  had  an  average  annual  surplus  over  ordinary  and  extraordinary  ex¬ 
penditures  of  $1,208,245.  The  surplu.s  for  the  last  fiiscal  year  was  $5,033,419. 
The  revenues  include  an  annual  subsidy  from  the  Dominion  of  Canada 
amounting  to  $2,256,420. 

Legal  Opinion :  Messrs.  Markey,  Skinner  &  Hyde,  Montreal 


Murray’s 
Interest  Tables 


P'  rty 

>»w  Siibsilliary. 

.  nbi.' idiary.  1b®  .MbrMa  Lin- 
fpi'd  Oil  <'oippHn>.  Limitrd.  rontiu- 
iifs  In  b®  of  great,  ^aluc  to  th®  parent 
eompan.v. 

■' I  h(  acrpiitition  of  tb®  Pacific 
Wliit®  I. cad  Co..  Limited.  Vancouver, 
has  during  the  year  under  discus- 
;.ioii.  as.'!i.‘-ted  inatcrially  in  the  de¬ 
velopment  of  Hales'  in  Hritinli  Colum¬ 
bia.  where  your  company's  future 
siKCC^H  appears  astured." 


fi®m  t®  at  half  p®r 

urnt.  intD.q  fin  fr» 

fr‘*m  I  day  Xr*  .''.♦>8  day'^  |v.r 
in  u«^pirp  m  quan- 

hy 

jiif;  tohovto  luKsrznM, 
i  HI  «>rs  roRronATio> 
l',:\rrij|or  U.  .  ^furr«> 

lla>’  Mrrct,  T4»ronto 


ECURITY-THEN  PROFIT 


.4.  ANGUS  MACDONALD  &C0. 

C.  p.  R.  BLUG.  TORONTO 


Government 

Railways 


iPLCIALIZlSG  IS  HIGH- 
GRADE  SECURITIES 


'  (f  onlinued  from  Pape  1) 

^Gii  rerceiifagr  HbhIh  Fixed  (harges 
io  KfTeniie. 

C'.ni.  X®itli®rn .  .M.O®;, 

Can,  liovl  Lines  ....  X’on®  charged 

liiand  Trunk  I'ai  ific .  ITi.l'y,- 

i  ell  and  Trunk .  ZOTr 

I  t'aiwolian  I’acifn . ( i  >  7  1®/.- 

can.  I’acifii . (bllS  t'C'c] 

.Note  • -C.P.R  ".s  fi.xed  charges.  .$13.-1 
318.90,',;  preferred  ditidends.  $3,227,- 
276;  common  dit'idendf.  $18,200,090.  I 
Operafing  l.xpensps  is,  Reiniue.  ' 

M'bole  Gott.  system  . 99“c 

Can.  I'ac.  Railway  . 

Gor(.  Lines  IndivIduallT, 

Can  .Northern  . Ih4.85''7 

Can.  Go't.  Lilies*  . 106.10*® 

Grand  Trunk  Far . 123. IS*"® 

Grand  Trunk  Ry .  87,9 1*-® 

Xof®  —  "''Canadian  (government 

Lines'"  incl'id®  Nariona!  Transconti- 

n®nial  and  Intprcolon’a!  chief!" . 

Aierace  Fevenu®  Per  Mil®. 

The  <3rand  Trunk  Re.'hvay  tcores 
again.^t  »h®  F  P  and  ail  other 
!in®  wb®n  the  .-(-.-eraa®  revenn®  per 
mil®  ®>t  tra®.^"  op^i'^lfd  ip  l•®n5:d®iPd. 
It,®  avf-ag®  r~  $2'"', '"76  p®-,  rn  Ip.wp;!® 
rh®  c  F  I!  works  oul  al  $13,791  and 

tb®  wh®!®  Oo-vFrnmPni  avttrrp  at  $9,. 

926  Tb®  .zreater  cot®P3'.  »t!®,-p  ®f  ih® 
G.T  K  i:-.  ®f  >  ®ur;  ®.  tb®  expianaticn. 
irerac®  Pp^pn-.ie  F®i-  Hil®.  1 


FINANCLVL  STATEMENT 

.Assessed  value  for  local  purposes  of  taxable  real  estate 

Total  funded  debt  (including  this  issue) . 

Less:  * 

Sinking  funds .  $3,020, 

Other  assets  (net)  .  6,669, 


(Near  McGill 

JC»  H  I  :  Two  I'loor®  of  2. 899 
fe®t.  hraf®d.  .-'Plinkler  lyntem, 
®!®ciric  bciHl.  w  ell  -  li-ht®d  . 

■  uitablr  for  light  manufactur¬ 
ing  or  warehousing;  immediate 
po:.He...-.)on  of  on®  floor,  if 
V.  intcd  .Mso  larg®  Lak®  .sbor® 
'  rjuiiii;  P®!.id®iir®  for  .  al®  or 
1  ®nt  .Xpiib  Mr  T  A  Ouim®* 
or  Mr  ,I  A  (iuUard 

Greater  Montreal 


Net  debt  (including  this  i.sBUc) 


The  Net  Debt  is  less  than  3.18^c  of 
the  assessed  {Real  Estate)  Valuation 

.  The  Province  has  the  power  to  leicv  a  direct  general  tax  to 
meet  principal  and  interest  on  its  debt,  but 
has  nok’er  found  it  necessary  to  do  so. 

Price:  100  and  Interest*  Yielding  3% 

T^Uphrme  1 

McLeod,  Youni,  Weir  S  Co. 

Umlt'd 
-fordaB  SQWMf  - 
40  Hospital  Stra?f  » 


11  haf  Fnclis-h  Direct/rf 
Th®  chairman  -..plampd 

®'n  I'l  -.'‘bKb  manv  .  f  th* 
vh®  ba'l  b»®n  in  tb® 
i®  romrany  f'’*"  *  ''®iy  I® 


160  .Sf.  .Slice! 

5701 


313'Bar  Stroet  -  -  Tor 

312  Dominion  Express  Bids. 
MontresJ 


I  Saw  It  In 
(The  JFinannal  cfmrs 

Toronto 


Montreal 


Tor®>!’ff* 


Mentpoal 


THE  FINANClAi,  TIMES,  MONTREAL,  APRIL  7,  1923. 


Western  Business 

IVe  haT'p  Iind  Ions  and  varird  pxiirrioncE  in  flii'  lV<''>tcrii  rnoiiicps, 
Alberta  and  British  Colniiiliiii  in  pnrfiriilfir.  and  arc  f(nalified  and 
equipped  to  advise  correspondents  on  ail.  proldi'ins  in  ear  lines,  and 
especially  to  furnish  exjK'rl  advice  and  lalnations  of  all  hinds, 

LOUGtiEED  &  TAYLOR,  LIMITED 

GENERAL  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARYj  CANADA 


i  Financial  Activities  in  Western  Canada 

WEST  GREATLY  'Views  Calgary’s  Assessment 
ENCOURAGED  BY  Nowat  Bed  Rock; 

Pnnn  mi  n  nill  Sw  MiUiona  cm  From  1923  Property  Rolls,  Tv/o  Millia 
mL  I  LUff  Adjustments — Balance  Vacant  Lands  Decrease  and 


Of  Six  Millions  Cut  From  1923  Property  Rolls,  Tv/o  Millions  Due  ! 
to  Adjustments — Balance  Vacant  Lands  Decrease  and  Lands 
Reverted  to  City  —  Should  Have  Started  Policy  Decade  Ago,  i 
Says  Mayor  in  Statement.  illiS 


REAL  ESTATE 

.  FARM  LANDS  - 
CITY  RRORERTIES 


OSLER.  HAMMOND  &  NANTON 

“W  tnnipe^ 


5!% 

Interest 

Return 


ISVEST  YOUR  SAVL\GS 

in  a  S^2%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

si;n  KtiY 

I’aid-np  Capita)  . $'_Vtli2,.»78rSI 

itpscncs  . .  l,l(MMHKM)tt 

Assets  . 

IIKAD  OFFU  i;,  IVINMPF.Ci 
BRANrHE.S:  Toronto,  ItCEina,  CalEarj,  Fdmon. 
ton,  Vancouver,  Victoria;  FdinlinrKli,  Scotland. 


STOCKS,  BONDS  and  GRAIN 

Canadian  and  American  Smirities  bonuht  and  sold  on  all 
principal  e.xclumjfcs,  .Members  IVliinipep  Grain  Exchange. 

Private  M  ire  t'onueetious  to  Ne«  Vorh,  Chicago  and  MoiitreaL 

CLARK  &  MARTIN 


tiraln  Exchange. 
‘.’32  PORTAGE  AVKME 


J  Developments  at  Southern  Al- :  - - 

berta  Well  Disprove  Early ;  (i  roni  the  falffari  Bureau  of  Theisalep  and  Triiich  had  been  ta.ken  off 
Findings — First  Gas  Flow  in  Financial'  liiaes.)  the  tax  rolls. 

!  Ohotoks  Field— Drillers  Fore-  Caluarv.-  Of  the  ?fi.000.000  reduc-l  1“  '^e  opinion  of  Mayor  Webster, 

TL  L  ■  ,  ,  ,  I  the  point  has  been  reached  where  the 

see  Good  Results  Through  tion  of  the  tota.i  a.ssessed  value  of|^u^.  -j,  insofar  as 

rindings  by  Iwo  Shots  .  falgary  property  for  1923  as  com- j  ,^ePi-,iased  asseAsment  is  concerned. 

pared  with  1921  ihe  sitm  of  approx- !  In  connection  wtlh  lands  reverting  to 
(Ironi  ‘‘'r.  The  irately  $3, noo.OW  was  diK>  to  ad- 1  city  through  non-payment  of 

I  iiiaiuial  limes.)  ^  trtxes,  ins  worship  said  that  he  he- 

Calgaiy.  Further  impetu.s  has  J”‘‘'^'™ents  made  by  the  com  o  -  .fjjp  limtt  had  also  been  reach- 

been  given  to  the  optimistic  and  en-  according  to  a  statement  jiisf  pd  and  ,hp,t  from  now  on  there  would 

thiisiasfie  n(i  made  by  Mayor  Webster.  be  no  more  than  the  normal  return  to 

thusiastic  0)1  companies  of  the  pro-  of  aooroximaielv  11  309  900  the  eitv  of  these  lands  each  year- 

vmre  as  the  result  of  findings  after  ^  ^  api^oxtmaieiy  holdlngtax 

"shooting'’  of  the  Southern  Alberta  caused  by  decreased  aesessmen  would  have 

well.  11  miles  west  of  Okotoks,  which  vacant  lands  still  in  the  posses-  pnjnp  pack  to  the  city  gradually  in- 
has  .lust  taken  place  Although  ah- 

1  ...  rolls  The  remainder  of  the  total  ing  the  ia.st  two  y’ears,  said  Mayor 

■  o.utely  correct  tests  are  mipossible  '  assessment,  amounting  IVebsfer.  "and  so  the  city  would  not 

_  so  soon,  there  arc  .sufficient  indica-  U„  approximately  I52..3on,ii00,  wt^s  due  have  had  all  this  problem  throjain  on 
I  lions  and  results  .Tlready  shown  to  to  lands  reverted  to  the  city  by  tax  its  hands  at  the  one  time." 

I  demonstrate  definitely  that  the  field!  - _ — - —  — 

in  this  locality  is  vety  extensive  and  j  m  1  • 

to  disprove  the  reports  made  Provi- !  SaSKatOOIl  KCDOFlS  IxCCOrCl  111 
(Misly  of  many  geologists.  For  the  i  O  •  • 

:  r  At.r:.?'’"’ Surplus  and  Strong  Position 

A  statement  of  the  "shooting,”  and  - " 

■  the  results  as  tar  as  can  be  ascer-  Ended  Year  $65,241  on  Favorable  Side— City  s  Business  Now  on 
I  tained  at  the  present  time,  has  been  “Cash’  Basis — Sinking  Fund  Has  Surplus  and  Fund  Estab- 
I  preg(ented  by  .in  official  of  the  com-  lished  For  Uncollectable  Taxes — Utilities  Also  on  More  Pro- 
'  pany,  and  is  as  follows;  I  fitable  Basis  Than  in  Other  Years.  | 


[sales  and  which  had  been  taken  off* 
the  tax  rolls.  I 

I  In  the  opinion  of  Mayor  "Webster, j 
i  the  point  has  been  reached  where  the 
I  city  is  flown  to  bed  rock  insofar  as 
I  decreased  assessment  is  concerned. 

I  In  connection  wtlh  lands  reverting  to 
the  city  through  non-payment  of 
mxes,  ills  worship  said  that  he  be¬ 
lieved  the  limtt  had  also  been  reach-  ^ 
ed  an.d  that  from  now  on  there  would 
I  be  no  more  than  the  normal  return  to 
I  the  city  of  these  lands  each  year- 
“If  the  city  had  started  holdlngtax 
sales  in  1913,  the  land  would  have  ^ 
come  l)ack  to  the  city  gradually  in- 
!  stead  of  in  a  bunch  like  It  has  dur¬ 
ing  the  last  two  years,"  said  .Mayor 
"Webster,  "and  so  the  city  would  not 
have  had  all  this  problem  throjyn  on 
its  hands  at  the  one  time." 


PROPERH  IN  TRUST 


I  Saskatoon  Reports  Record  in 
Surplus  and  Strong  P osition 


An  Estate  removed  from  the  Control  of  the 
I  original  oimcr  by  bln  death  or  Incapacity, 

requiren  expert  care,  or  It  may  auffer  loss 
through  mlsmenaKcment.  A*  Trnatev  under  will  or  by  appoint* 
meut  the  A'orthwentem  Tmat  Company  In  better  qaalttled  and 
cMiaIpped  for  snch  duties  than  an  Individual.  XVe  will  Kladly 
explain  to  you  our  exceptional  faclUtles  and  the  advuntuiKes  of 
aettlnir  aalde  a  portion  or  all  of  your  estate  In  trust  for  your 
heirs. 

NORTHWESTERN  TRUST  COMPANY 

M.R.S.M«CABE  J,F,C.  MBNLOVE  P,O.MABER 

MAM'Om.  ^RBS.AMO  GBrn-MAM.  SBC'TAgAS. 

MORTHWESTERH  BLDG.  166  DONALD  ST. WINNIPEG  CAN. 


W,  Q.  Barnes— W.  B.  Wood. 

Burges  &  Wood, 


WIDNirEG. 


Investments.  Insurance.  Rentals,  Real 
Estate.  Bonds.  Etc. 

Reference  Bank  of  Nova  Scotia.  ' 


Winslow  &  Company 

Members  IVinnipeg  Stock  Exchange 


.  ,,,.  J  Montreal,  New  York, 
Direct  Private  Wires:  Jchicago  and  Toronto 


Rnwiilffi  Al.folnrvfi  pterrrF.nce  i»B.nK  oi  .^ova  ocoxia- 

<>ir.  u  uajiioa.  (From  the  Saskatoon  Bureau  of  l^e  rescno  agaia&t  uncollectible  taxes 

"Southern  Alberta  No.  ]  wol  '.‘-hot'  Fiiianciul  Times.)  [he  rred  ted  with  fSo.OOO  of  the  sur-  408  Parts  BnUdlng,  Winnipeg,  Canada 

twice  on  Monday,  March  26.  The  Safikatoon,  Sask. — The  annual  fi-!  re;  li^ed  m  1922  and  the  bal- 

well  was  allowed  to  flow  under  Jiancial  statement  of  the  City  of  Sa-s-  ^  of  the  surplus.  $10,000,  be  add-  We  have  appiicatloiiB  for  money 

heavy  gaa  pressure  before  the  first  hatoon  for  the  year  ended  December  I  ft)  the  reserve  against  hospital  on  first  cIbm  mortpanen  a<  8%, 

:  hot  was  placed.  Twenty-five  nuaria  31.  1.922.  which  has  .lust  been  com- 1  bad  debts.  Thl.s  recommendation  has  and  invite  correspondence  from 
of  nitro-glycrrinc  were  used  on  the  by  the  auditors  is  a  mo.st  sat-,  been  adopted  h.y  the  council  so  that  invcNtors  desiring  Investments  of 

fir.st  shot.  The  bailer  was  lowered  Isfactory  one.  The  report  Indicated  ^be  le.-erve  again.®t  uncollectible  tbl«  kind, 

after  the  first  shooting  and  penetret- '  **  kuidIus  for  the  year  of  revenue  taxes  now  amounts  to  over  $190,000,- 

ed  to  a  further  depth  than  before .!  expemditure  of  $65,241,  taking  bO.  while  the  total  amoimt  of  taxes  ■ 

The  well  produced  five  times  as  "total  operations  of  the  city  into  ac-  outstanding  again;it  properties  to 

much  gas  after  than  before  the  shoot-  oount,  including  the  utilities.  This  which  the,  cify^  ha»s  taken  title  LENT,  MAGKAY  &  MANN 

ing.  Is  a  .sharp  betterment  as  compared  amounted  to  $695,328  at  December  birristeks.  SOLICITORS.  NOT  ABIES.  ETC. 

"The  second  shot  of  fifty  quarts  of  years.  31.  1922.  w.f.  w.  l,di.k.c.  aim.  b.  M.tk.y.  m.a»  IL.B 


NANTON  BUILDING, 


WINNIPEG 


ed  production. 

F’irsl  Gas  Tultcii. 


CANADIAN  FINANCIERS  TRUST  COMPANY 

Incnrpuriitcd  1007. 

(.The  carlieat  registered  Trust  Company  In  B.  C.) 

British  Columbist  Mortsa.sros  atftd  Loans  T  to 
>Vo  invite  corresponilence  witli  G’lnler.s  on  mortgage  of 
suras  of  $5,001)  to  $50,000  and  iipuunis.  Our  long  finan¬ 
cial  experience  in  this  l*rovince  enables  )is  to  secure 
the  fulii’st  protection  .and  l)cst  rates  of  Interest  on  selected 
securities. 

Gon.AIer.i  1.T.-COL.  G.  H.  DORREl. 

Head  Office:  83;9  Hastings  St.  West,  Vancouver,  B.C. 


I  nitro-glycerme  wa.s  used  and  the  surplus  .Strong  SinldnK  Fund. 

'  ca'Jlmr  was  not  di.!tnrhi.H  Thn  « oii  aanoiintcd  to  $48,116,  while  in  1920  , 

iS  do^ed  ?n  and  in  ^  hoT.rs  w!s  ‘bere  was  a  deficit  of  .$8,975  and  in  Tbe  .auditor,  in  his  comments  re- 
I  ^  ciosea  m  and  in  two  hour.s  Has  Heficit  of  638  garding  the  financial  statement  fur- 

I  aUowcd  to  flow  It  flowed  between  1919  a- «eficit  of  $  ,6o8.  remarks  that  the  city  is  In  a 

I  40  and  .,0  barrels.  As  the  well  cav-  Record  Siirpiu.>>.  strong  position  in  regard  to  its  sink¬ 
'll  a  f-  1®  clean  xhe  .surplus  at  the  end  of  1922  is  ing  fund.  The  total  assets  of  the 

It  ^lore  a  definite  md  .■iccunUo  tj,e.  largest  ever  reported  by  the  city  sinking  fund  now  amount  to  $2,292.- 
s  uiement  can  he  made  as  to  incroas-  j^d  is  approximately  50  per  cent.  175.  the  v-alue  of  securities  held  by 
ed  production.  greater  than  in  1921.  In  comment-  the  fund  being  the  actual  price  with 

F’irsl  Gas  TuLen.  ing  on  the  financial  statement,  he  an  adjustment  made  to  amortUe  the 

,  audior  points  out  that  the  reserve  1  premium  or  discount  at  maturity. 

Sonthern  Alberta  was  shot  and  against  uncollectable  taxes  at  the!  The  a.ssefs  consist  of  $17,626  cash  In 
.  prodiK'tion  increased  and  the  well  (,ad  of  la^it  year  amounted  to  $132,- 'bank,  $38,019  due  by  the  city  in  re¬ 
produced  a  good  flow  of  gas,  which  266  after  deducting  the  net  loss  ofjspect  of  unpaid  taxes  for  1922,  $2.- 
was  the  fit st  time  that  this  well  had  J4_.j70  on  the  sale  of  tax  title  prop- 1  181,346  .'securities  and  $35J.82  ac- 
ever  produced  gas.  It  filled  in  and  p^y.  In  continuing  his  comment,!  cnied  interest  on  investments.  The 
will  necessitate  cleaning  before  ac-  pe  also  sUtes;  '  I  liabilities  shown  as  $2,164,952.  the 

■  st.ateinents  can  be  made.  The  ,  amount  required  in  the  fund  .at  an- 1 

.entire  work  was  highly  pleasing  to  ..Vrone  I  osition.  i  uivcisaries  of  issue  dates  of  dehen-: 

,  the  ^officers  and  Chicago  stockhold-  'MTicn  It  is  remembered  that  two'tiires,  and  $31,357  a^’cnied  interest! 
''  years  ago  the  city  had  no  provision  ^  from  anniversary  dates  of  debentures 

'  Tho  Southern  Alberta  well  which  of  any  kind  for  uncollectable  j  to  December  31st,  1922. 

I  has  been  a  producer  fox  some  time,  taxes,  it  will  be  seen  what  a  consid-  Surnliis  of  Fund 

j  was  beginning  .to  show  .signs  of  eriible  strengthening  of  the  city's  po- !  ..  i 

weakening  and  the  shooting  was  sjtion  there' has  been  in  that  time.  i  There  is  an  actual  surplus,  almost 
fI(One  to  determine  whether  the  snp-  While  building  up  this  reserve  pre-.  double  the  amount  due  by  the  city  to 
ply  was  decreasing  or  it  it  was  only  vents  to  that  extent  any  reduction  in  the  fund  in  respect  of  tax  arrear.s. 


LENT,  MAGKAY  &  MANN 

BARRISTERS,  SOtlCTrOBS.  NOTARIES.  ETC. 
W.f.  W.  LrDi.K.C.  Alci.  B.  Miekay.  M.A*  LL.B 
H.D.Mmn.  M.A..U.B 
PkoBC  (Private  EzchBoge)  M.  46SI 
Cable  A(ldrcs6*'l.KNJ0''  Wcsteni  Una*  Code 

MS  GRAIN  EXCHANGE  BUILDING 
CALGARY.  ALBERTA 


F - ^ 

M.  E.  EVANS 

&  Co.  Limited 

FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Union  Bank  Building 

EDMONTON  -  ALTA. 


Winnioes  Ry _ Manitoba  decreasing  or  it  it  was  only  vents  to  that  extent  any  reduction  in  the  fund  in  respect  of  tax  arrear.s. 

Pf/ynnh  rimuiitltre  The  results  current  lax.afion.  it  is  well  to  bear  in '  The  sinking  fund  Investments  con-  Bennett,  Hannah.  &  Sanford, 

M.  r  rower  meetings  KOUtine  I  as  lar  a«  can  be  determined  at  the  mind  that  the  not  effect  is  th.nt  thono  slst  of  the  following:  takrtsters.  solicitors,  etc. 

.  -  present  time  are  highly  gratifying  to  who  pay  the.  taxe.s  as  levied  pay.  Dominion  of  Canada  honds$499,494.36  uoo-eos  Lancaster  Bldg.. 

CREDIT  NATIO>'.\I.  1919.  IVinnfpcg,  Man,  —  The  annu.al '  the  officers  of  the  well  and  they  con-  enough  to  finance  the  current  oper- !  Provincial  bonds  .  949,702.50  calgary.  alta. 

DraTviug  of  March,  flic  ‘2iiil.  nu'ctlngs  of  the  IVlnnipe.g  Electric  j  fidently  believe  that  the  field  is  much  ations  of  the  city,  irrespective  of ,  Rural  telephones  &  school  Cawe  Address:  Benford. 

Number  6729782  is  rcdeeniahlt  bv  Railwav  (jonipnnt  and  the.  .Manitoba  i  extensive  than  has  hitherto ,  those  who  do  not  pay  taxes.  Ifiiun-!  distrirts  .  48.920.815  .  ^ 

1,000,000  francs.  ‘  power  Compain  uvre  routine  i„  been  thought.  The  fact  that  gas  xvith  j  ly  bcliesc  that  it  is  only  by  some  Municipal  .  199,494.36  Aie^ndcr  na.nnah.  ^ 

Number  4819136  is  redeemable  by  ,,,  1  i  strong  gasoline  content  has!  such  method- municipal  finance  can  Public  FfiliHes.  h.  a.  Noinn.  >lc.,  .m  a. 


Number  4849136  is  redeemable  by 
.500,000  francs.  v'.Jr 

The  five  folloH-ing  iinmbers  are  ,  ,,nr«vn'  r 

redeemable  bv  100,0(10  francs:  nnd  gltcn  <  pproxa,.  T 

106O'J47  1881 8(;5  2216407  2358*267  *' "7,"'  '  *?  "'  f 

"  'll' ecfnrate.  officers  were 

The  ten  followin,rnnml,ers  are  n-  | 
deeinable  by  5o,o0ti  fiancs  each:  ,  .'  ‘  ,  f 

1679591  4163566  4878236  .3162469  ,,  oiieetoi  and  olficpis  of  the 

6770523  61051,38  7024381  7121206  i '' -oo'l''-  Eb'rino  are:  hir  .Xugnstiis 
-inr.uni  -oo-r*n  Nriiiion  president;  \V.  Mel-lmont, 

With  the  exception  of  ihe 

numbers,  the  4283  iiumbei's  in  the  lO  ,  '  V/’?'';, 

following  serials,  of  one  hureircd  ' 

numbers  each,  are  redeemable  l.v  O'".  7^’'^'“ 

fnr,p<i-  I  T. .  .Allan.  \\  .  R.  R.n  wlf,  \\  .  .1  Rnlinan 

Hundreds  Hundreds  i '' 


ehar^ter.  the  finajicial  statements  found  at  the  Okotoks  field,  de- !  b,:  maintained  in  a  healthy  position. 

Tl''  ,  ^7”^  .s'lhmitted  report-s  of  geologists,  is,  •‘rn».h- Rn<ls  city  made  a  net  profit  of  $97,- 1  — ~  ■  -  ,  - -  - 

leading  to  a  high  spirit  of  optimism  1  ""  289  on  the  electric  light  and  power | 

by  all  interested  in  oil  and  gas  at  that  I  During  the  pa<st  two  year's  a  spe-  plant,  after  charging  up  all  operat-  Lougheed,  .Mclaws,  Sinclair  &  Redman  ' 

ii'ecrniate.  oiricers  veie  pae  been  made  by  the  city  ing  expenses  and  fixed  charges.  The  barrister?  and  solicitors  i 

there  being  no  change  in  _ _ _  j  nlace  )ts  hiisiness  on  a  cash  Itasis  waterworks’ net  profit  figured  on  the  ®ir  James  i.ougheed,  k,c..  kc.mo.  i 

''ami  "oiricers  of  the  *■  ■  ■aionaon  I --that  Is  to  say.  to  keep  its  expendi-j  same  ba.sis  is  $16,372,  while  the  street  p/  ll^^'"a!^c!  yta^w'iii^a  ! 

i7  V  •  5,.  ^  II  I  IMHIC  DnilfFD  turos  down  to  tho  actual  cash  re-  railway  utility,  which  has  always  a  j.  Miiugan. 

rUVitK  kfiPts.  Tn  furtherance  of  this  pol-  been  more  or  less  a  burden  on  the  cabi.  Address. 

X  il  aL’ eenrral  ma  aoeV  ' I  i  icy  rommissioncr  Andrew  Eesllehas  taxitaycn;  managed  to  reduce  the  ti«r.„cc  m'.k.  122  8th  Ar,..  w.. 

I  CIYCC  nCCCDCn  Recommended  to  the  council  that  the  deficit  in  1922  to  $3,380.  t  ALoARY.  alberta.  | 


UUO-603  Lancaster  Bldff., 
CALGARY.  ALTA. 

Cable  Address:  Benford. 

Hon,  R.  B.  Brnnett.  k;.C. 
Alexander  Hannah.  P.  L.  Sanford,  B.A. 

O.  H.  Might.  E.  C,  Chambers,  LL-B. 

H.  A.  Nolan.  8LC.,  M  A. 


Government,  Municipal, 
School  and  Corporation 

BONDS 

0,  C.  Arnott  Compinv 

LIMITED 

Royal  Bank  Qiambers 
CALGARY  -  -  -  ALBERTA 


WOODS.  SHERRY  OOLIISSON  &  FIELD 
WOODS.  SHERRY.  MACAL1STER  &  CRAIG 

BARRISTERS.  SOLICITORS,  NOTARIES 

IJ,B. Woods  ,  K.C.:  J.  C.  SherT>-.  J.  T.  J.  Collisson 
S.  W.  yield,  J.  Macalister,  W.  D.  Craig, 

J.  D.  O.  Motbersill. 

■  OMONTON  AlbartOk.  Cables:  Biggvood 

H.  L.  O’ROURKE 

Barrister.  Solicitor,  Notary 
Special  attention  given  to  Eastern 
Business 

Snite  403  >IacI.eaii  Block 
CALGARY,  ALBERTA 


Black  &  Armstrong 

(Succeaaora  to  Robinson  ft  Black.) 

RKAI,  estate:  valuations, 
ItENTALS. 

Farm  Lando,  SIorlBUsea  and 
taaurance 

GARRT  BLIX;.,  WINNIPEG 


CHAUVIN  ALLSOPP  &  CO. 

Limited. 

Ground  Floor,  SIcLeod  Bldg. 
EDMONTON,  ALTA. 
Speclnlizr  la  City  Property  and 
Farm  Lands. 

All  Kinds  of  Insurnnre, 


ILLINOIS  POWER 
SIXES  OFFERED 


-that  Is  tn  sa.y.  to  keep  its  expendi-j  same  ba.ris  is  $16,372,  while  the  street  ^  riedm^n*  ll^"^ 


turos  down  to  tho  actual  cash  re-/ railway  utility,  which  has  always 
ccipts.  Tn  furtherance  of  this  pol- 1  been  more  or  less  a  burden  on  the 


Cftbid  Addrcbs:  “Lou£hmarL" 
Telephone  M*7921. 
C'lart'iicr  122  8th  Are.  W.* 

C  ALC..\r{Y.  AXBERTA. 
Ganada. 


NIBLOCK  &  TULL  LTD. 

Stocks,  Bonds,  and  Grain 

Calgary  -  Alberta 


1  (161)901 

to  1061  (mo  1282201 

to  12823"o 

I87S20I  ’ 

4878300 

5020201 

5020300 

1392201 

*'  1392300  |.-,,-,S20l 

"  15.58300 

:.I5.5I01  ' 

.M55:50(( 

5162101 

5162500 

1679501 

*'  167.960<t  16996(11 

"  I6!t970)( 

.5126101  ’ 

ril2(i50O 

5770501 

5770600 

1881801 

“  188l!m0  1920.501 

••  I9206"0 

5963101  ' 

596;!20(( 

5999201 

5999300 

2164301 

**  2161(00  22(6401 

"  2216500 

6031301  ' 

603  I10([ 

6105101 

6105200 

2358201 

"  23.58300  2(  (7S("i1 

**  24179(10 

6132001  • 

6132100 

6663901 

(>664000 

3335101 

*'  333.5200  ::39870l 

“  33!(88O0 

6729701  * 

672!t80n 

7021301 

7024400 

3573301 

'*  3573(00  4(2(20( 

"  1121300 

7121201  • 

71 21 300 

7160101 

71605077 

4163.501 

"  4163600  4387101 

**  4387200 

7409801  ■ 

740990(1 

7446101 

7116200 

4526801 

*'  4.526900  4.59!t201 

*’  45993O0 

7625501  ‘ 

7625600 

7629 101 

7629500 

4620701 

“  1620800  (849101 

"  4849500 

7816.501  ' 

7816600 

I,  ''  ■ — .  .  — . .  "  '  ■■  •"■",1 

Formal  .announcement  i?  marie  of 
I  the  offering  of  $3/', 000,000  of  Illinois 
;  I’ow.cr  &  Light  Corporation  first  and 
I  rcfinuling  mortgage  gold  liond.s, 
!  series  A.  bearing  6  per  cent  interest 


MONTREALERS  AT  HEAD  I  HOPEFUL  LIVE  STOCK 
OF  CONTINENTAL  CORP.  I  OUTLOOK  LETHBRIDGE  I 


lies  A.  ueanng  D  per  cent  interest  I  The  Continental  Guaranty  Corpo-  I^fthbridge.  -Great  possibilities  In 
Id  maturing  tn  ..0  year.s.  j  \ow  York  (now  known  as  the  live  stock  business  with  the  ox- 

Ihis  is  the  companj  which  is  i  the  Commercial  Credit  Corporation)  tension  of  irrigation  tn  the  south,  are 
king  over  control  of  Illinois  Trac-  announces  the  formation  of  a  Can-  tiv  IV  Shaw  local  manaear  of 

>n  (^nipany  and  a  miiuher  of  otlier  i  adian  suK'vidiao'  ^  known  as  thft  ^  r*  a.  r*  * 
ilities  in  tho  state  of  lilinois,  many  !  (’ontinental  Guaranty  Corporation  of  *  Co.mpanj,  the  large 

them  of  nnajor  iiuportanre.  The  I  ('anada,  nith  head  offices  at  Toron-  packing  concern.  ItMth  unlimited 

udehaker  interests  are  interested  I  to.  The  Canadian  company  will  fin-  opportunity  for  the  production  of 
the  projci’t  lance  the  wholesale  shipments  of 

roots,  the  mixed 


6105200  taking  over  control  of  Illinois  Trac¬ 


eable  Add.:  HiFnilman.  Tel.  6117 

HV  NDMAN,  MILNER  &  M  ATHESON 

BARRISTERS,  SOLICITORS. 
-NOTARIES  PCBI-IC 
ll.H.  Hj-ndman.K.C.,  A.S.  Motbeson. 
If.  R.  Milner,  K.C.,  II.  J.  Carr, 
Leo  G.  Dnfoe. 

Royal  Dank  Cbunibern 

EDMONTON,  ALTA. 


-f ' j  ance  the  wholesale  shipments  of  {Qj-age.  grains  and  roots,  the  mixed 
Details  ot  the  company  announced 'motor  vehicles  from  factories  to  overseas  trade  Is  to  be  develoned  and 

in  connection  with  the  now  issue  de.alers  and  retail  financing  of  these  has  a  chance  now  to  build  up  ,„j,intained  deveiopen  and 

were  reviewed  in  Tho  Financial  I  motor  \ehieles  when  sold  by  dealers  a  steady  and  lucrative  source  of  rev-  „  e  th 

;  limes  two  weeks  ago  when  it  was  '  to  purchasers  on  credit.  Since  .lunc  enue.  Sheep  and  cattle  can  he  pro-  stock  production^ 

stated  that  such  an  issue  would  be  ,  1916.  the  New  York  corporation  has  ntahly  fed  here,  said  Mr.  Shaw,  and  !  ,.ome  with  the  oneninir  up  ©f  the 


*  ,T  C.  BrokwpW.  Varlan  S.  Gr^tn, 

'  '  Office  Phone  M  5377  Office  Phon?  M.  5735 
I  Cftble  A(ldr<>S8:  "Rrokov.” 

I  :  Correspondence  in  French  wri  English. 

HIT  : 

[OJ^  jJ.  Craig  Brokovski,  LL.B., K.c. 

llarrister,  Solicitor  and  Notary  PiiMic. 
8uUcs  tf  aud  7  Koyal  Bank  (  hambors, 
ion,  CAIXaARY  -  -  -  CAN.4DA. 

j  Brig -Gen.  R.  V.  Clark.  C.MG.,  n.?.0  . 
i|.^^  M.C.,  President. 

I  C-  K.  Proun,  sery. -Trrae. 

I  3T*.  T,  Giimev.  O.  L  IT  B-aT,son 

j  R.  P.  Clark  &  Company,  Limited 


Dealers  In  Government.  Municipal  and 
Corporation  Bonds. 

689  Fort  Street,  Victoria,  B.r. 


The  hond.s  are  being  offered  both  looKs  to  u-reai  Britain  as  a  prom-  cation  units  the  P  Rums  romnntiv  ww  ^  e, 

in  Canada  iiJid  the  United  States,  the  722  to  dealers  ami  purchascTs.  islng  new  outlet  for  Canadian  fat  rat-  is  making  ample  provisions  In  the  C  H  EndortOIl  &  ComDSlIV 

price  being  98  1-2  and  acenied  in- 1  The  directors  ot  the  Canadian  tie  providing  the  Canadian  farmers  plans  for  their  new  plant  here  In  «  ,  Jt.  .  .  * 

In'" A  stockmen  produce  Al  export  a  few  years  Lethbridge  Is  certain  to  Loanl!  ®n8ur\ncE'*R”rr 

payment  in  American  tunds  or  the  idenf,  Goorsc  A.  (  ampbell,  K.(  .,  both  stuff.  It  is  the  same  with  bog« —  h©  one  of  the  Imnoitant  live  stork  Property  valuation. 

Canadian  equivalent.  i  of  Montreal:  R.  H.  Hill,  vice-pre.s-  the  hacon  type  must  be  raised  if  an  markets  in  the  we^  =2=  Portage  Avenae. 

The  svndicate  making' tho  ofidri.i:r  I  ident,  Toronto:  A.  E.  Duncan,  Chair-  maisr  .-.i.  Winnipeg.  Manitoba. 


in  Canada  and  the  United  States,  the  j  ^22  to  dealers  and  purchasers 


I  financed  the  shipment  in  Canada  of  there' hs  no  question  about' the  market  |  NortherrSid  litL^irri  1  ^  m 

:  He  looks  to  Great  Britain  as  a  prom-  Sn  unL  C  P  B  “res”?ompInv 


“To  sell  securities 
I  invariably  use 

-Long  Distance'' 

An  Ontario  bond  and  investment  broker 
writes:  “Am  a  great  believer  in  the  use  of 
the  Bell  to  Sell  and  invariably  use  Long 
Distance  to  dispose  of  bonds  and  securities. 
Have  sold  as  much  as  $50,000  worth  at  one 
time”. 

Advertising  spreads  the  news  of  offerings, 

•  71  but  Long  Distance  is  depended  upx}n  to  make 

the  sales. 


F.  G.  Webber, 

Manager 


Every  Bell  Telephone  Is  a  Long  Distance  Station. 


C.  H.  Enderton  &  Company 


Canadian  equivalent. 

The  syndicate  making  the  offerin 


ident,  Toronto;  A.  E.  Duncan,  Cbair- 


is  composed  of  Nesbitt.  Thomson  &  companies.  Baltimore, 

Company,  Limited; Harris.  Forbes  &  i  W  L.  Wynegar,  president  of  the 
Company,  Limited;  E.  H.  Rollins  &  Commerci.al  Credit  Corporation.  New- 
Sons;  Halsey,  Stuart  &  Company;  i  York. 

Blyth,  AVhit.ter  &  Comp, any;  Spencer,  !  Assets  are  listed  at  $2,231,545.  in- 
: 'I’rask  &  Company;  Alarshall  Field. !  eluding  cash  at  .$77,223,  notes  re- j 
'  Glore,  Ward  &  Company  and  the  ccivablc  oh  mol  or  storage  at  .$985,- 
,  Central  Trust  of  Illinois.  438,  notes  receivable  on  retailed  rao- 

The  prospectus  of  the  offering  .152.378  and  repossessed  cars 

states  that  the  i.ssue  is  date'd  April  $6,482.  i.iabilities  include  capital 
I  2,  1923.  due  April  1,  1953,  Bonds  are  j  5500.569.  notes  payable  secured 
redeemable  on  anv  interest  pavnicnt !  1*^  retail  notes  receivable  at  $767,800, 

I  date  at  105  and  accrued  interest  to  |  payable  secured  by  wholesale 

and  Including  October  1.  1943.  and  acceptances  receivable  $853,594. 
thereafter  at  par  and  accrued  inter- '  othc'r  notes  payable  $7,464,  contln- 
'  est  plus  a  prcmiiun  of  1-2  of  1  per  reserva'i  $21,000.  deferred- credits 

;  cent,  for  each  year  or  portion  thereof  ,  storage  notes  $40..311  and  deferred 
of  unexpired  term.  Interest  is  pay- |  credits  oii  retail  notes  $40,000. 

:  able  semi-annually,  April  1  and  Goto-  - -  *“  ,  . '  .  ^ 

I  her  1,  in  Chicago  or  New  York.  Bonds  BUFIISII  COIiFMBIA  INDUSTRY 
are  Issued  In  denominations  of  $100. '  i'kiver  FTi»4N«inv 

$500  and  $1,000  coupon  bearing,  with  LNDF.R  EXPANSION. 

!  privilege  of  registration  as  to  prln-  Victoria,  B.C. — There  are  now  2,600 


Accountants. 


The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

Licentiates  in  Accountancy  (L.A.) 

Office  of  Secretary,  232  St.  James  Street,  Main  2600. 


)  clpal  only  or  fully  registered  bonds  I  Industries  in  British  Columbia  with 
I  in  denominations  of  $1,000,  $5.(»00  an  annual  output  of  $250,000,000 
and  $10'.000.  worth  of  goods,  according  to  a  bulle- . 

I  •  _ _ _ j  tin  Issued  by  t^e  Provincial  Depart-  j 

j  i  ment  of  industries.  The  Provincial 

The  Financial  limes  reaches  a  Government  has  been  very  active  in 

and  able  to  buy  investment  securi-  and  has  advanced  large  sums  of  I 
ties.  money  tc  new^companles; 


BAKER,  KERREV  &  COh  E.  C. 

392  St.  James  St 
Edward  C.  Baker 
Hugh  F.  Kerrln 

Main  8778*1U8 


BELAVGEB,  LORENZO 

134  Durocher 

Plateau  4148 


BRIGGS,  EDimr  Jf, 

199  Bishop  Street 

Uptown  8460 


FERRIER,  OLIVER  A. 

211  McGUl  St 

Residence  Phone:  Plateau  1139 

Main  2628 


FOSTEB,  T.  TATES 

137  Mcam  St 
(Robson  &  Foster, 

Main  681 


GABREAU,  EDMOND 

4  Hoepltal  Street 
(Oarneau.  Stewart.  l.ab«Ile  A 
Parenteau) 

Slain  7112 


HOOPER,  -YRTIIUB  D. 

235  Board  of  Trade  Bulldma 
(Oscar  Hudson  &  Company) 

Main  7848 


LORTIE,  L.  P. 

294  St  Catherine  E. 
(Lortte,  Gauthier  &  Dufresne) 
East  407$ 


PAQl'ET,  F.  R. 

120  St  Jaaee  Bt 
Main  7088 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  7,  1923, 


imjiiili  (>r  .Nl.'irch  was  tlio  sci 


III  tho  inotilli  iinilrr  rrvjrw  iiariMi? 


WESTINGHOUSE  ‘I  March  Stock  ExchangeTrading  I 
EARNED  NEARLY^  Compared  by  Months  and  Years] 

^  ^  ^  I  ftl  "■■’s  flio  ^C'l-  III  tho  inotllli  ttmlor  rovjow  liarl'ii? 

-  I  11  P  I  IN  YIbAP  f'fl  '<io.fl  ai  ti\r  on  tho  .Montreal  in  lionds  wa.s  also  of  fairly  hea\->- pro- 
/  III  I  ■UiIM  I  tflll  ,  Stooh  lAchanso  ibis  voar  to  Portions  tho  par  aalti*  of  trans- 

V  _  v/.lalo.  r„  thp  portod  trading 

X.  .  ola.I.IZ  a?  asain.st  .|.3.S.ih,h"  1  in  >ph 

^Earnings  Reduced  From  Preced-  l.>fi.s;i|  .sharos  oceurrod  as  niary  and  .«1.10S,S5I  in  .lantiary.  in 
ing  Year _ Betterment  Noted  "ith  :,;tin,,)lS  shares  :n  Maroh.  ire;,  bond  sale.s  amonntrd  to 

in  Last  Quarter _ DeveloDimr  *l.ii6.i.-.-5;.  i:ei.  to  and 

•T  J  ^  1  I  •  f.'n'iar.x.  In  March  a  year  aaoonl>  March,  ueo.  to  ?:.5S;.0Pd. 

bundry  Staple  Lines— Work- ,  1 ,  |..x.'  shares  ehansed  hands.  2U.-  rtctailed  eoinpa risen  of  the  M»;eh 
ing  Capital  at  New  High —  SSH  m  .\lareh.  ire’l,  and  JCO.Hon  m  ft?nres  with  other  months  hael;  to 


CANADIAN  PACIFIC  RAILWAY  COMPANY 


Olid  ino.ft  ai  tise 
Stoeh  liNchann 

dale.  In  (fip 


the  .Montreal  'n  bonds  wa.s  also  of  fairly  hea\-s-  pro- 


in:e  Ibis  year  i 
the  period  tradin 
shares  occurred  a 


,,,  I  portions  the  par  tain*-  of  traus-' 
aetions  in  that  division  beins  .fr..  ' 
315.it;  as  against  .I3.srih.ii3 1  In  »h 
as  niary  and  .^l.lOS.Sal  in  .lanuar>.  Tn 


Strong  Financial  Position. 

In  the  Idih  animal  tinaiieiai  siaie- 
tiiofl*  of  the  l  anadian  M'c.'-tinvlio'ise 
Company.  Idmiffd.  is  coniaiio'il  an¬ 
other  record  of  hiisine.-s  proercs.-  lo- 
w,irds  the  end  of  the  icar  The 

eompany  was  able  'o  conic  tlirousb 
a  most,  difficult  ,vpar  "itii  a  continu¬ 
ance  of  the'r  traditionally  .-;tron?  fi¬ 
nancial  position,  despite  some  de¬ 
cline  in  carnlnRS  diirine  the  pero’d, 

.\<ordinj  to  the  statenient  of  H.  H 
"  Gstins:hoiisc,  cbairmaii  of  the 
board,  it  «as  not  until  about  'be 
third  quarter  of  the  year  that  inquir¬ 
ies  bc^an  to  result  in  ndtieeably  in- 
ereased  volume  of  orders  booked,  and 
shipments  for  the  year  do  not.  tliere- 
fore,  refleet  to  any  larce  extent  the 
.art'vantage  of  impioicd  hiisiness  eon- 
ditions,  Thfoiisrhoiit  the  year  the 
company  was  siiceessfiil  in  securlni 
such  a  volume  of  orders  for  the  small 
f  lass  of  apparatus  as  to  .itistify  the 
wis-flom  of  orders  for  the  small  clasts 


- '  -  --  -  .  I  •  -  ^  V,  I V  o  1 1 II  v'l  I  Ilium  II  I’ll  V  IV 

,'Iareii.  ]!i;o.  Jaiiuarv  .  ir';o.  is  made  hereunder; 

/ _  ^Tui.iv  i;\iii\Mif:  rn.vnivr.  voi.ivir. 


:>o  la.'t  is-2 

Itonds  Sliare.<  ttenrif  t^hiires  Ponds 
:.;;s.«0ci  S.ott’.onn  t’lii.XTi;  ICst'iK; 

..vnT.iiat  MS. IX"  T.iii,'.,  i:;it  tebi.oai  't.fiiv's.vn 

imt’.tufi  ts.'t.esi  1.077.x.', II  7,X.",«a4  ,:.777  J.'o; 

.■,x".;iiO  ll.'i.OKi  ;i"0  :;7(;,ni7  l.tovin" 

.'.117, non  lox.iiii  1,0X1. or, 0  .•o,;i.fi7t;  ".o7i,7:’o 

7,xo.".'io  ot.n.it  l..■>"tl,  10O  i’.fin:i.70'i 

7i:!.i7.'i  ins.nrts  ,',.xxi,ein  ]fi".xo,;  n.itt.v.'..' 

7;!i.i.'i0  t’it..x;i  0.100. to,.',  .-tvi.ioa  i.:;rn.".’i 


i;i"o  If 

.sh.'iir.v  Itonds  Sli!<rt'.< 
.joo.'.oft  .x'.;;.x.fioci  i"x.(.i:i7 
.no"i7i  ]..'.n7.ioo  M».ix" 
.717. Ill  007.1110  to.'t.osi 


DIRECTORS 


To  the  Shaieholdere  : 


FORTY-SECOND  ANNUAL  REPORT 

OF  THE 

OF  THE  CANADIAN  PACIFIC  RAILWAY 
YEAR  ENDED  DECEMBER  31ST.  1922. 


COMPANY 


when  the  conditions  warrant  such  expenditures,  of  |7, 630.10(1. 


The  accounts  of  the  ro,T,p.iDy  for  the  vear  ended  Dersmher  31st.  1922.  principal  Items  arc:- 


.  .’.x.'.,o;i7  1.1 10. .'.nil  itio..'.ii  .".,"xs.ns7  t!7..'ii;t  i.os.',,:iii 
..■>711.00,1  7.5X7.000  71  T.SX0  .■,.17.',  Oioi  171,7.<7  1.00,7. 7.', 7 
. 7X1. 077  l.■1:!7.0llo  700. SIO  0.470. tiol  1  70.07.x  l.oOt.OXii 
..'.70, .',70  .',.4  70.X.'>0  710.510  5.103. ooo  111.351  0,X31.5("1 


thow  the  following  results  ;  — 

. •  Cross  Eaniinss  .  . 

WW  i  W'orklnc  Expciisc.s  (iacliidinj:  all  taxes) 

.  Net  Earninps.  .T.  . 

.  i  Deduct  Pi.ved  'Tiarges . 

•  ■  . I 

XIX  3  xVo  031  I  ^"'11'"^ . 

'ii.v  i'rox.x3i  I  *  tin'Fihution  to  Pension  riind . 


MONARCH  KNIT  'SAWYEHMASSEY 
RUNNING  WELL '  REPORTS  LOSS 
.AHEAD0F192|  FORPASTYEAR 


I  F'rnni  this  Ijiere  ha.s  been  ehai  icd  .a  half-.v  early 
dividend  on  Preference  Stork  of  ;  per  cent.. 

paid  September  30lh.  U';; . 5  1.613,635.4; 

.\nd  three  (|iiiirterly  dividends  on  Ordinary 
Stock  of  1  Oj  per  cent,  each,  paid  .Tune  30ih. 

P';;,  September  3"tb.  ic;;.  and  Dceember 
L  pith,  to;; . 1 3,ii5e.u,ot ,  00 


o'  apparatus  as  to  .itpstify  the  vv'l.sdom  '  -  •  - 

of  efforts  in  extenninjr  this  portion  First  Three  Months  of  New  Year  Year’s  Deficit  of  But  $7,196  Ac- 
of  the  b'i.siness  where  the  demand  IS  Show  ’’Satisfactory  Increase”  cenfuates  Poor  Farming  Year 

inherently  stable  in  eompanson  v>iiii  ....  vu^  i  •  n  •»  i  ai 

'he  lines  depenriinc  more  directly  on  — Marked  Improvement  of  Working  Lapital 

broad  ronditofns  of  finance  .and  1922  Over  1921— Net  Work-  ^''Rhtly  Lower— Spc^l  Com- 

'rad*.  /'  •.  1  .  ment  on  West  and  Provision 

Fariitxl  Per  rent.  Capital  at  $650,000  —  $130,000  to  Cover  Uncol-I 

'  _ _ Good  Statement.  lertable  Debts. 


of  the  bii.siness  where  the  demand  i.,- 
inherently  stable  in  comparison  v>iiii 
'he  lines  depenriinc  more  rii^eetly  on 
broad  ronriitoins  of  finance  .and 
1  rad*. 

Fariitxl  Per  rent. 

s. 

'iperatiDg  income  dnrinc  the  year 
■vmounled  to  .fl.TTb.l.Vl  a.s  acainsi 
*;.?36,936  in  lf;i  and  ?;.u;0,.516  in 
1920.  Net  income  aPer  "other  in- 
eome”  and  eharsinc  off  ol  f  xpcn.^cs, 
taxes  and  depreclaioin.  was  $74;’. Hb", 
or  equal  to  9.9"  per  cent,  earned  on 
the  outstandinc  capital  ot  $7.i;7,9no. 


I’fom  this  there  has  been  declared  a  second 
balf-.\  1 ,11  ly  div  idend  on  Pi  cicrcin  e  Stock  of 

;  per  (fill,  payable  Mareb  31st,  11i;3 . 5  ltil3.63S.4; 

.\nd  a  lo'ir'h  quarterly  dividend  on  Ordinary 
Slock  nt  l■"■J  pi'f  rent,  pa.vable  .March  31s'. 

19;3 .  4..5o".OOt'.Ob 


The  linaneial  .-f.atement  of  XIon- 


\noihe:-  unsati.sfaetorv 


arch  Knittin.e  (  o.  for  19;;,  a.-  all  tex-  dieated  in  the.  annual  financial  sTate- 
iile  statements  so  far.  shows  a  mark-  men'  of  the  Sawver-Ma.ssrv  t'ompanv 
ed  improvcnient  over  that  of  19;i.  Einved.  for  the  fiscal  vear  ended 
and  in  place,  of  a  -leficit  of  $;3,846  .Vo-.mihcT-  30,  19;;.  The'  statement 
'here  I'lnained  a  surplus  of  $64,031  show-  nrofits  arisinr  fmni  ti-.-iHinB 


Eeaviiic  net  surplip  for  the  .vear . .  $1,'';5.50S  ,5i  ! 

I"  addition  to  the  above  dividends  on  Ordinary  Stock,  three  per  cent 
v»3is  p.nid  from  Special  Income.  I 

srrt  i\T.  Dfco^rt  for  VE.iR  iLVPrn  iif  i  FMBrR  sim,  i;;;. 


Pinl.inre  at  Deecrnher  ."Ist.  1931  . . . .  . 

November  30,  19;;.  The  statement  i.rrs;  Dividend  paid  April  Ist,  1922  .  I.050.O00  0, 

show--  profits  arisinc  from  trading.  _ 

after  payment  of  opeiating  and  drt- 

minif'ration  erprneser,  bank  infer-  \r|  rtevenue  from  Invrsttnen'  and  Available  Resourceg 

ex'  and  making  provk-iion  for  obso.  Exhibit  ’T" .  . 

leie  try-k,  amounting  to  onlv  $19.-  interest  on  Deposits,  and  Interest  and  Dividends  on 

1.5,'.  ,1:  rompared  wiih  $'f9.S17  ill  1921  Other  Seetirities  . . . 

and  $133,79;  in  19;",  ,\t  the  s.3me|\f.f  Earnings  Oman  and  EoastaJ  Steamship  Lines 

time  tn  1919  ibepe  vas  .a  rirfiejt  of  Net  Earnings  Oora'meTc.iHl  Telegraph  and  Nevis  Department 

$l''i7.i63  ajid  in  1915  of  $141,736.  1  Hotels,  Rentals  and  Miscc!laneo''js . 

.bmnJI  Tlffieil,  1 


3.717,491,  ;o 
1 .959.0""  P" 


agarnst.  $1."91.380:  equal  io"  i’i.tV  ''orw a rd.  Thi.s  is  equlvalont 

•  cent..  ,n  1921,  and  *916.0S".  en'.al  . 


to  12.35  per  cent,  in  192". 

Peinw  will  be  found,  a  st.il ieti< "jI 
record  of  the  «^alient  points  in  the 
<  OTr'patiy''v  profit  and  loe«  neeount  for 
19;;  and  other  years  bark  to  1915: 


inon  stock. 

Thf  business  of  the  eoinpany  how- 


erl  an  improvement  of  ;;  per  rent.  1,,;.,,^  compared  w-1ih*$'f9.S17  in 'l921 
"'vr  I9;i.  ..  _ _ 


rroBI  amt  Ia>*f 

<JP  W  pr  on 
toe..o,e  Inrom#',  Caeilsl 
•t74;Ma.x  ;i 

s.sse.nae  1. oat. tan  14  7i 
e.oen  r.ii;  '.is.osn  12 
•  l.ii«,'7nt:  eoo.flSK  e  s:. 
i,s2'.’.04!i  a7".7i«  1.3 

l.>'7i7,l?'»  a4«.2T<l  13  .'.a 

973,034  19  '19 
710.(52*  14  27 


.  There  w.xs  ptiid  during  the  .'ear 

the  recular  dividend  of  7  per  cent, 
on  the  preferred  stock  None  has 
T''"' heen  paid  on  the  eivmmon  since  1920 
m7;953  when  I  per  cent,  was  paid:  6  p.r 
319..;, 90  in  1919,  1  p.r.  in  ms.  and  none  he- 
Vorissi  b*  1913.  when  5$*  p.e. 

.".i,,!o7'7  was  pal". 

I'to'm'r  Ifldetl  iFTh.iMM)  fo  Ri-xpne. 


•After  payment 


amortiration  of  tmnd  flotatio'i  ex¬ 
pense,  iheri-  was  a  deffeii  for  the 
V'car  of  $7.19';.  Thei  e  was  also  made 
during  the  year  a  speei,3l  piovision 


•t  bond  interest.  Less.  Payments  to  .^ibareholders  in  dividends:  'une  3i'th.  mentary  .Act  incorporating  the  1  ompanv-  in  the  year  1881.  and  v,,3  cm 

id  flotatio'i  ex- 1  V..';2,  fcp'ember  3"th.  192;.  and  December  30ih,  1922  .  •  .5.S5P."'T0."0 ,  linuously  during  the  snreerding  forty-one  years  a  Director  ot  'he  •■nin- 

I  defieil  for  thei  . -  t  pany  and  a  member  of  the  ITxecuttve,  <  onimillee  of  the  Hoard.  His  con¬ 
ic  was  also  made  I  $;7."09.816  .R3  j  stiint  devotion  to  the  Compajiy  interests,  hi.s  sound  .iudgnient  and  w  ise 

speei,3l  piovision  I'Tmn  ihi;  a  dividend  has  heen  deelared  payahle,  .Marcli  31.s|.  counsel  wbleli  were  nt  all  time.s  of  tie  greatest,  assistance  in  fhe  dele)-. 

age  in  eolleetlon'  1923  . . . . . $  1.950,""". 0"  '  niination  of  the  Company’s  policies  and  In  the  administration  of  its  affairs 

able.s  of  .«13ii<)0"  ion  ,,  c  .u  ,  ,  j  11  <  _ _  ■  ''T'*  close  p.'rsonal  relations  vx'ith  tho  menibers  of  fhe  Hoard  in.-'de  his 

•of  t  ami  1  s’’  .  vT'-  '  he  year  including  all  ,  passing  of  particularly  poignant  regret  Vonv  Directors  desi.e  .0  record 

■  ns,  t .  9-c:  ,  I  ’b  >"> -•  I'<  r  ‘-Tb-  Of  the  gross  earnings  and  tbe_  net  earnings  to  19.45  per  ■  b,,..,.  ^  .p^t.^ped  by  the  Corap.my  and  bv  the"  m.nt  v 

..iifiM  -.Au.  .’1  i-^vpt  .  ,'i^  i4)mp;nTfl  s:V2R  por  rrni.  anrl  l<.i2  prr  ronf.  rppp^<^^^vrly .-g,,  •  .  .  *uti. 

nilinff  roar.  i„  *  .  inioii.-^o  Jiis 

liowovrr  ihat  -im  *  ,  .  4  *  *  i  .  .  -u  T'bc  varanry  caused  hy  Mr.  Ani^UxS*  death  ha*s  uot  5rl  been  filled 

, ep  irs  -n  ,  ;  ,  •;  '  '’•'  "8.S  «'l  >our  transportation  system  .  tiling  ihe  pa.sf  -rnjey,  K.r.,  of  Toronto.  Consulting  O.msrl  of  the  <  om 

It  am  euu  n'm'en  ' 'a ’k" ""  r  s®""  "c  ’  ^  j  p.inv.  was  elected  a  director  to  fill  the  vacancy  c^Htsed  hy  the  death  of 

II  .90,1  r,)uipnienT  increased  hv  $;."99.9,i0.  Ihe  net  surplii.s  ovei-  th.it  of  1921  Incrcaaed  by.  k.  .  p  r-itnn 


j  Replacement  and  enlar.gemeut  of  structures  in  permanent 

$186  675  935  84'  . ^  803.-70" 

1.5o'37'3  344  S3  i  -Additional  .stations,  rounil  houses,  freight  sheds  and  shops, 

. .  I  and  e\-tensions  to  existing  buildiugs .  318.490 

Tie  jdates,  rail  anelior.s,  ballasting,  ditching  and  miscelUn- 

13  ■’4s'905  66  eons  roadway  betterments .  .  1,250,40') 

_ _ '  'b_  :  Keplaeement  of  rail  in  main  and  branch  line  tracks  with 

J,  -V-  I  heavier  section .  169,609 

”*  '90  000  no  1  ’Additional  terminal  and  side  track  accommodation .  502.500 

_ J ^  I  Extension  work  on  Chatean  Frontcnac  Hotel,  Quebec,  in- 

5  90  4*" -£-  3-'  eluding  new  equipment .  2.800.000 

-..4..,,  o.io  Ruugi'lovv  Camps  in  Ontario .  90,000 

■Additional  lining,  Connaught  Tunnel .  696,000 

■Mechanical  DeparUnent,  machinery  at  various  points .  78,700 

Improvement  in  eonncclion  with  Telograpli  .service  .  .39,100 

The  balance  of  the  iimount  is  l(■((^li^cd  for  miscellaneous  vvorks  to 
Improve  facilities  and  effect  eeononiies  over  the  whole  System. 

9.  A'oiir  Direetors  ore  of  the  view  that  reasonable  extensions  of  your 
j  branch  lino  mtleage  in  .Alberia  and  ^Saskatchewan,  in  iidditlon  to  the  lines 
>'b"  have  .•ilre.id.v  .•ntthorized.  :ire  desirable,  iind  your  authority 
„  n)  J,,,  fp,.  prnceediiig  with  the  construction  of  tho  following  line* 

J  and  for  tlie  Issue  itnd  sale  of  a  sufficient  amount  of  Eotir  per  Cent,  r on- 

'  ‘'*1  solidated  Drbeniiirr  Stock  to  meet  tho  expenditure,  namely; 

1  Kipp  tn  Row  Kiv,  r .  22  miles 

/Archive-Wv’m;"  k  Hi.im  li,  Mileage  25  to  .'»9 . . .  2,7  milp.-; 

Titlfiirll-Krinee  Alheil  Hianeli .  mile? 

1".  A’oui  Direetors  are  making  provision  with  voiir  approv.d  for  oh 
taiDing  tho  following  neeesssry  additions  to  >our  (  ompan)  ',?  eqiiipiiipn' : 

I  f‘  .Steel  (.'afi^-rarlor  <  ars, 

6.163,638  42 

_ _ I  1«  Steel  Sleeping  ear.?. 

'  $1,925.598  51  !  :!^  '■l«9s  coaches. 

1.  Meel  Mail  and  K\|ur;-s  e.''i  ■ 
iree  per  cent  ^  1.7  .steel  Colonist  c.ir.s, 

J  .3"iT.  7.7-1  on  Coal  cars. 

I'l'it  ears. 

1999  Box  cara. 

i  I  o"9  .Automobile  ears. 

I  .50  Oil  Tunk.s. 

I  36  Locomotives 

$21,767,491  20'  at  a  total  cost  of  $12,295,000 

;  11.  .As  provision  has  been  made  foi  Hk  ic'irement  of  .Note-Certificates 

2.641'.979 , of  the  Company  issued  in  1914  for  $.52. 9"". "p"  and  m,3turing  on  ITareh  2Drl. 

I  1‘'.'4,  v'oiir  Directors  are  arranging  lhat  the.T  Note, -Certificates  shall  he 
1.957.190,26  paid  otf  In  .liilv  of  this  year,  and  notice  in  .aecerdauec  with  the  provision* 
3.418,293  48,  o'  the  agreement  establishing  the  Special  Invxrtmeut  I’ucd  will  be  given 
j  bv  Hi,,  Trustee 

2.991.892.39,  12.  Tho  ilcalb  occurred  on  the  I7th  of  .xieptcraber  last  of  Mr.  niehard 

- I!  Angus  in  the  ninety-second  .vears  of  his  age.  The  late  Mr.  .Angus 

$32,859,816.33  ■  w-as  constituted  a  memher  of  the  first  Hoard  ot  Directors  by  the  r.-irlia- 


6.163,638  42 


1922,  i^ep'ember  30th.  1922.  and  December  30ih,  1922 


•Aftf'r  drpirriatiAn  and  a^i^ilablp  for  djMdciuI'i 

Ne-w  High  Poliif. 


In  an  rfroit  to  ,'trenathen  the  fi-ifor  po.?sihle  shrinkage  in  eolI"etlon 
napeial  iiosilioli  of  the  eompany,  the  j  "f  noTes  ,iiid  reeewable.s  of  $13l),<)00. 


New  High  Poliil.  )  inanag,  inenl  set  aside  *70. 090  to  be  reducing  debit  of  profit  and  loss  ai  - 

Prnbahlv  the  most  interestin''  fea-  >'binl  and  maehinery  depre-  count  to  $480. Ita  against  *312,02;;  at 

"ire  of  the  report  however  i?  eon-  <’i"'iion  aeeonni.  bringing  this  reserve  the  end  of  Ihe  prercling  year, 
tained  in  Ihe  current  sertion  of  'he  "1‘  ^''57,1 10,  Ti  i,--  not.worihy.  however,  that 

balance  sheet  It  Is  found  iiiion  d,-,-iliivg  wui,  tin  euirert  .vear,  dunne  the  vear  all  repairs  In,  an, I 

anatvsis,  that  the  working  e,3pital  ]>o-  'l"■''C»or.■>  .say:  "AVe  are  preased  maintenance  of  plant  an,I  cmipnient 


a  the  strongest  yet  repoftp,!  "’I"" '  1  to  vvere  provided  for  out  of  oper.aiing 


difference  between  the  meri'ases  In  net  e.T'nings  and  net 


Sir  .Tobn  E.aton. 

II  The  iindermen'tloncd  Direetors  wdll  retire  from  oflin 


-lightly  lower  for  the  year  at  J7.'_, D 
.’77  against  $7,184,997  In  1921  and  $7 
756.787  in  1920. 


riciires  roittpared. 

The.ve  .ici.-ounts  eompar 
o'hv.."  .vi.ar,?  as  follow-?; 

C'arrent  C  tirrrni 
.Vmu's  Ltshtlj'te? 

1027  $7. "IS. '277  *S#1.7!)7  SS.I  .-.  t.t*" 

Il'Zl .  T.IM.fls;  '.248.1*.'>  .i.tCirt.stC 

t'tnn  _  7,7fis,7«7  i.sso.Ban 

'"19  .  ...  "44.0')t 

lOlx  ...  .  fi. ■230.240  7.i0,319 

'"17  .  S,117..1«S  .74, 934 

l'‘1S  .  .V.TO.V.Vl  "0S1SV 

lOlA  _  ;,,0"*,172  7(vl,'2S2 


•RUI  ri  \M»  l.dS 


VV  'll  I"'" 

I  I  'I  IX 

c.-  t',1  7 
.wkk  -  ■ 


•  —  T'rr  iril 

-  -.Al'tor  ,l'  'I'J  nng 
r|  ,1,  r  I  :i  lot  at  ..I  I,  ,,1 

iiug  v',,mjvap'  '  T  ^>v 


(  I  conditions  which  hava- prevall<-,l.  ri"  :  j„  earnings  on  September  30th  of  $11,569,856  was  red'ieed  during  ervfi>»i 

‘  I  r  t  I  have  be  ep  trying  mu  ? ,  montlis  hy  .$5,214,009.  The  working  evp'-nses  were  hy  IfL.AR/UAI- 

,.'n,r,in.  siii  plvi?  *  ""d  thresher  bi- ;  administration  reduced  hy  $8,446,769  dnrinj:  the  yc-ir  In 

.■."2  .;  air.iot  I  dustr,'  In  1922.  *-  in  1921.  farniet.?  <oiiditions  which  prevailed  during  fhe  first  nine  months  ol  i  I’roperly  Investment 

i(,  t  ,*n'i'r'’'i  i  onlv  I"  supply  urgent  iiof.-d';.-  year  your  Direetors  cannot  but  regard  the  reritit  of  the  operations  as  Hallwnv.  Holling  S 

2.,. *7  hTTpofi  I '■•’'"'bine  in  a  iltelln,  ot  sales  of  a’l  p.-iiisfacfory  They  teel,  too.  that'short  of  some  ralamity  or  .grave  amj  EMver  Steam 

2:!  "2,7.21  X  j  niake.c  ot  farm  implement:v  ""d  ‘  ,,pf,poni'e  disturbance  which  cannot  ho  foreseen  the  wor.?t  of  the  after  (((  can  ."ml  (  oastal 

1 1  . -''7  ibresher-s:  and  altliongh  opertanig  ,-)ep|-,.ssion  has  passed  and  that  more  stable  and  favorable  commer-  .Av  qtitred  Seeuritlo.s 

expenses  were  subsTantially  redneed,  pjj,]  conditions  should  exist  from  now-  on.  with  the  ronsequent  improve.  E.xhihif  "H" . 


GOElIAl  RVLANf  i;  SHEET,  fitl  EAlHER  lilsl,  1922, 

AFSETP. 


.t4PP  pop  1.1  J'€> 

f  .M,-,>i:i?,-h  Knii 
w  V,,rk. 


it  was  impossible  to  red'iee  them  in  nient  in  traffic  and  revenues 


H.ailwnv.  Holliiig  Stock  Equipment  and  Lake 
and  RMver  Steamers 

Dv  ciin  .Till  (  oastal  .Steamship'-,  Exhibit  ".A  ' 
.Avqutred  Seeuritlo.s  (Cost); 

E.xhihif  •'H  ' . 

Advances  to  Controlled  Properties  .ind  Insiir- 
anre  Premiums . 


f  iirrrwt' 

b  .  .  . 


Balance  Sheet.  t^iVon’ten;?: 

The  balance  .sheet  show.?  t(,tal  .-is-  t'liexpiml  vn 
sets  standing  at  $1 1.5"2.:;7.8  with  pro-, 
r,erty  and  plant  carried  at  $l.ixi;,i"i,  rmiK-ri.-i  i.<». 
and  inv  rntorte,*  ,at  $3.691. 19S,  Do-  Tirp.  v  < -.<  i  v  r 
minion  \\,ar  Loan  bonds,  ete.,  stand  nr.',,'ir«-,'ri  "',01 


I  SP  P"1 
4  xt'.l 
1  .""2.27" 
21.SP  1 


at  •$•378,881;  rereivables 


.44  2.,,"",]:;^;; 
.xx.;,',r,,>  I''':; 

I  h  7, VP  .  ' 


the  saint  proportion  I  The  sales  of  agrleultnrai  land  in  the  year  werr  197.593  acres  for  anre  Premiums . 

I  Profif  and  I,"**  $1 .7.;2.712  13.  being  an  average  of  .$16.12  per  aere.  Included  in  this  area 

were  2.41"  aerrs  of  irrigated  land,  which  brought  $61.73  per  .'tere.  so  that  iDvestment.s  and  Avtiilable  Resources 
Profit  .vnd  loss  f  how  mg  eomp-Tcs  (),p  .-(^pj-age  price  for  the  balance  was  $15.06  per  acre  The  s.nles  of  laud  (liiebidlng  amount  held  in  tni.st 
follows;  during  the  year  were  di.sappointingly  small  due  to  the  depression  in  Note  I'erlifieate.*,  *61.03;’. 439. 15) 

tn^eipr  Surpln^'-  M'esteni  <  anada  The  (vondltlcms  were,  however,  geneial  .and  combined  I'eferred  Paynieuls  on  Lands  and  T 

*'  .  l""  with  small  imniigraiton  resulted  in  little  new  settlement  and  the  lowest  Inuv-rial  and  Dominion  Goveminenl 

21'  .  sTxtT  4.7,21V  t'3;77  niiriiher  of  farm-land  tran.saetions  in  any  year  during  the  bast  ten  years  ties . 

""  ■  ■  »ir'x7'  Canadian  Pacific  Steamship;-,  in  common  with  all  other  ocean,  I’lovincial  .and  .Municipal  Seeurltit 

I'v  ■  ■  '»i4i'  7?(t  «i7hi"7  Iisn4n3  line?,  have  in  192;  p.3ssrd  through  a  living  period  The  large  amount  of;  Debeiiiiii c  St<jek  in  Treasuty . 


$605.9.5.9,405  89 
,■>9.787.250.24 


1".7n5.76?  52 


$1,0"".- I 


1  n,-p|pr 

:•  11.102 

4.7,21V 
I0,7,1V2 
» 1  :ix,(iiis 
-IVh.lPV 
71.247 
26.0,32 
71. 003 


31.9""  ocean  tonnage  which  tlie  owner."  have  rndeavoiired  to  keep  in  commission 


.3'io;  p.pyables  .T  $181,198,  dividend  ^  ' 
due.  $148,558;  eontraets  in  i>rogiess, . 
$144,041;  depi  eeiation  reserv  e.  $6(1",- ' 

O"0:  lav  provision.  .$85, OP";  and  pro¬ 
fit  and  loss  account.  $2,612,681. 

Dividends  of  8  per  cent  wcie  p.iid  Bunk 


i.i  vnii.iTii;* 


•-  fipfi,  1 

A  redtielion  in  working  ,apit,3l  ' 
indi<  aled  in  the  habinee  sheet,  t  it:' 


h.i.s  naturally  created  a  situation  seriously  alfceting  revenues  from  trans-|  r  osi  . 

po'taiion.  both  a;  to  freight  and  paesensers.  In  addition  to  the  steam-  .As.sets  in  Lap, 

ship  lines  of  private  companies  a  large  Government  owned,  tonn.ige  hau(  t.'asli . . 

been  in  active  competition  with  the  old-established  lines  on  all  oceans.  1 

The  competition  of  the  United  States  line.?  espeeialy  has  been  of  a.  de- :  AVnrking  .Assels- 


( liiebidlng  amount  held  in  trirst  for  6''7 
Note  I'erlifieate.*,  *61.032.439.15) 

I'ereired  Paynieuls  on  Lands  and  Tow-nsites  .*65.681.5"S  67 
Inuvrial  and  Dominion  Government  Securi¬ 
ties  .  2", 681, 688  32 

Provincial  .and  .'liinieipal  Securities .  792.721  29 

Debeiiliire  Stock  in  Treasury .  5,')"",""" 

.vfiseeiiam-oiis  tnvestinrnls.  Exhibit  "C,' 

I'o.sl .  42, 924, 970.  "S 

.As.sets  in  L.inds  and  I’lopertics.  Exhibit  "D"  94,056,449  95 

t.'asli .  9,4.52,380.88 


238.589,619.20 


rent  assets  stand  .at  $;’.778.223  and  nior.ilizing  nairir* ;  m  some  cases  lower  freight  rates  were  established 


Pbflirnian’s  Remarks.  I'o '  '  2':,"" 

H.  H.  AVeftingbouse.  chalrni.,11  ol .  ,  „,.rppt  "?  ^jo.3xt 

the  hoard,  reporting  to  .shareholder.-.'  r'rrfpi,r,t  .-tp,-K..  t.v"."",: 

raid,  in  part:  I'.iivimen  .  1.2:.',,""" 

‘  ^*1"  A  I’.  (V'la.  Lulonu^'.  •1^4.1 

year  ha.«  licci)  ;i  roii-i  _ _ 

.atruefive  one  in  that  it  has  seen  ae-!  T,".,l  .  .  .  *3.7)01. ly, 

eompliehed  a  sound  renewal  of  th,s^  u  i  irrr 

f'Dundation.*  of  industrial  life  w  it ibn  T"''-  ^  ^,,22 

the  Dominion.  Thl.®  has  come  .iboiif  f '  9" '  (irs'-t.-.  *i..7xr,.;iz  1 


929. :;x  1 

7.vn,,,„,i 

1.2:.',,""" 

.7I7.1"1 


u  ofiKixe;  I  iprr  A 


through  on  one  hand  favora'd.’  '"‘K. 

yield  from  farm,  forest  ami  min,',  and  d.tI  wr.ru  r.-ip  .  .>  6.7". 937  *  .7x11", 

on  the  other  hand  a  practical  eecii-  - - 

omy  of  expenditure  on  tlie  part  ,,t  the  O  CQO  HQII  DCPCIlirn 
Canadian  eonstimer. '  As  a  tesi.it.  ^DfDOZyUOU  ifCuCIVCU 
the  balance,  of  trade  ha.s  heen  broughr  rnn  fll  11  APC  DCyCinyC 

once  more  to  a  basis  favorable  to  rUn  ULU  AvlC  I  CnwIUriw 

Canada,  the  v-aiue  of  the  Canadian  _ 

dollar  ha#  climbM  to  an  .ipproxlm-  oti.vw  a.-Among  the  estimate.*  for 
ate  par  w-lth  the  hlrh»st  standard  of  jr, 03.0,  ja  Item  of  $25."""  for  a.-i- 


(urient  liabilities  at  $;’.1"i),.'>S8,  in 
?  1*1  ,1,1(1  dieating  net  working  capital  of  $677, 
635  against  $871,561  in  the,  1921  le 
'.x.t.aS  port  and  I1."17.]S3  in  192". 

x""l  .  ... 

_ I  lAorkiiig  <  npllill. 

^  770.""f,!  ''  O' king  capital  eompai  e:-  a-  fol 

1.27.7.'"""  lows; 

1X3. "7.2  ("iirirni  (’inrpiii  N”  "  I'g 

_ .  .V.-  el,--  l.ial,.  ,'.7 1' 

X2,3f,9.267.  1922  .  .*2  77x,223  1 '"'.■iX-  '  ,.7, .'..2.7 

.  .  2997. K;:;  2. 1, 22., ."2  x;i.761 

.  ;;.I,"1',..7.7"  I,"X",27,.  l.ntT.lsii 

i;i'’l  :  1 ',  1 ;,  2.*.2.,  ♦''7.';  1.721.17';  9(,1.2"'i 

•*  1 . 't  2.6",,  '  19)  X  !  .  2. "27. XX, I  l.xx.'.'is,,  1.1  II. 9", I 

861.191,1917  .  .  2.x"",l2X  1 1  I ..'Ih"  I  276. "72 

- .  .  2,791.117  J...22.".,l  1,269.:;93 

*  .7X11",;.  . 


.'faterial  and  Supplies  on  Hand  . 

,,'>SK,  in  than  ;-hipper.s  lepierenled  as  necessary  and  were  vx'iHing  to  aetepl  Thei  .Agcnl.s'  and  ('ondneTors'  H,4lKnce.s  . 

of  .Atlantic  .servire.  however,  shows  a  gratifying  comparison  with  that  of  the!  ,\et  'I'raffie  Balances . 

]:i;’i  IP-  previous  year.  During  1921  your  ships  performed  136  round  voyage.*.  Irnpe,-ial.  Dominion  find  United  State."  Gov- 

and  m  1922.  188  -an  increase  of  .52  voyage'.  There  was  a  shririkage  In  ernnients.  Accounts  due  for  Transporta- 

grnss  earnings  of  $2. 502. "00  but  there  w,9s  a  decrease  in  operating  ex-  lion,  etc . 

penses  of  $2,7.36.00".  thereby  increasing  net  profits  $2,34,000.  In  other  .MtseeHanenus  Aer.ounls  Receivable . 

a'  fol-  words,  the  average  cost  of  operation  per  rnyage  in  1921  was  $143,000.  and  c.jsli  in  lltiiid . 

‘  in  1922.  $89,000.  a  reduction  ot  $54,000  per  voyage,  or  STCr,  altfiough  there' 

V,  w  i,g.  „  rre  sever,"!  kargi  r  .ship.s  in  commi.sslon  during  the  year.  ’  • 

Vr,'(..2.7  '  Notwithstanding  this  heavy  deereare  In  operating  e.vpenses  the  fur- i 
x;  1.761  iiishings.  equipment  ;,nd  victualling  of  your  passenger  sfeanier.s  have  j 

1.. . 17. 1X3  maintained  at  the  highest  possible  standard.  The  effieieney  of  the  LI.ABILITir 

,  5"|'J 'snil  i  service  and  the  discipline  and  morale  of  the  ships’  crews  were  never  , |  ■ 

I  276!i,72 1  better,  and  their  popularity  with  the  traveling  public  is  ever.vthing  that  'ordinary  Stock 

1.269.. ;93|  can  hr-  desired,  I’otir  Per  Cent.  Preference  Stock . 

the  bal  A’oui'  Pacific  serv  u  e  during  the  pa.-'  year  has  uiidf  i  gone  eon.-id,  ralde  ’ 

■mark*'  'Ganges.  The  fine  new-  steamers  •'Einprc.ss  Of  Canada"  an<l  •‘Emiiress  of  j-rr  rent.  Consolidated  Debenture  5 

*3ii5  .Australia"  have  taken  the.  place  of  the  "Empress  of  .Fapan’  and  the 

0"  ’  '  OTOIMny  is  now  operating  four  of  the  finesl.  beat  \jorlgage  Houds: 

,  "  equipped  and  fasie.ri  sieamer.s  on  the  Pacific.  Unfortunately,  however.  '  AJg'oma  Braueh  Isi  .Moi  lgage  per  rm' 

.ino  re-  Pacific  trade  during  the  pact  year  has  been  of  a  disappointing  fhai-  y,,),,  (  eitlflcales  6  Pfi  (,'enl . 

art.er.  I'hina  ha.s  been  almo.st  continuously  fn  a  state  of  civil  vrar.  ;iud  ,  '  (  nri-ent: 
in  those  sections  were  actual  war  conditions  have  not  prevailed  strikes  .Vudiled  A  ouehi r: 

and  other  disturbing  features  have  paralyzed  trade  and  eomniercc.  anafe-  |.;,y  Rolls...  . 

re?  iin-  j-jaiiy  affecting  p.issenger  trav'cl.  both  busiDess  and  tourist.  The  most  |  Misc el'anpoii?  'Accounts  Pa' able  .  *. 
for  ad-  itpvpre  competition  ever  met  on  the  Parlfie  has  been  <  xpericnecd.  The  ^ 

United  States  Merebant  Marine  arc  operating  ten  passeneer  and  cargo '  cruel 

ehatge  ..^ipg  jjyj,  Eraneisco  and  Puget  Sound  port.?  which  ate  the  large.si  '  ‘  Rentals  ol  Leased  Line.s  ,jtid  '.oupon: 

ty  r,  the  and  most  effpenslve  merchant  ships  hullt  in  the  United  States.  Alortgage  Bond." 

A'our  Directors  feel,  however,  that  you  may  look  foiward  to  'he  '  Equipment'’obligali'onF  . 

present  year  showing  better  rCBultB.  Special  efforts  are  being  made  to'  p^ppp^.pg  .Appropriations: . 


the  -world#  exchange,  and  c-'Eoital 
from  both  foreign  and  dorcesti,' 
sources  ha?  again  come  into  the 
market,  seeking  Investment  within 


-  -  191„  .  .  2,791,117  J..,22.".,l  1,26".::93 

3l  ue.rU  rnp  .  fi.'O.oriT  * 

- -  Fixed  asset.?  ate  carried  in  thc  bal- 

$6,682,080  RECEIVED 

FOR  OLD  AGE  PENSIONS  $i  5"".""o.  md  re- 

ferve.s.  $432. "72. 

The  report  also  note?  that  the 
Otiaw  a.— .Among  the  oj^ttmafe.*  foi  Canadian  Bank  of  Uommeree  are 
23-24  i«.an  Item  of  $2.-,."""  for  a.-i-  Raiders  *of  $2.0"". 000  debent)ire?  un- 
inistrafion  of  the  Act  rerpecting  j,(,]d.  a?  collateral  securiiy  for  ad- 


1.1.  ABILITIES 

a  pita  I  Stock' 

Ordinary  Stock . 

Four  Per  Uent.  Preference  Stock . 


ministration  of  the  Act  rerpecting 
old  age  annuities. 

There  -was  spent  on  this  something 
over  $7."""  last  year  in  advertising 


Canjuja  under  a  substantial  expee-  j,  propo.-ed  to  extend  this  adver- 
ta4Jon  of  profitable  empioymen’.  p-esent  vear.  During  1922 

■'The  trying  conditions  in  'he  fuel ,  i^mounted  m  $l.i!21.""". 


$28,723,731,115 
.3,442,368.53 
1,558,528.  19 


1,898,427.66 

7,429,996.95 

41,143.893.42 


-  84,196,946  1" 

•$1,127,441,15"  13 


our  Per  C'eni.  Consolidated  Debenture  Stock 


AJgoma  Braueh  Isi  .Morlgaic 


. .  .$26", "00,00"  ."" 

. ..  80.681.921. 12 

-  - $340,681,921,12 


253,229,865.74 


8,249,90".  73 
3,67.9,336.15 
10.798,601  95 


vances.  United  States  Merebant  Marine  arc  operating  ten  passenec 

In  explaining  the  $130."""  ehatg''  ships  from  San  Francisco  and  Puget  Sound  poet.?  which  ate 
again.?!  surplus  mentioned  abty  e,  the  and  most  e7vpenblve  merchant  ships  hullt  in  the  United  States 
v'ice. president  states:  A'our  Directors  feel,  however,  that  you  may  look  forw 

Posllfon  of  Faruirr.  present  year  showing  better  rCBultB.  Special  efforts  are  be 


3.65", "00  00 
52,ono.ono."o 


688,446.76 
14.670,000  "0 


The  total  number  of  annuitants  to- 1 


day  is  5.542.  According  to  provinces,  .  agaluft  losses  that  may  arise  in  re 


"The  sum  has  been  provided  ""courage  through  travel  between  the  Orient  and  Europe,  and  the  .sum- 


rectea  pointed  attention  to  'c*  ’"'  204;;;  Quebec.  1 
creeelng  value  of  hydro-electric  "n-  "^g.  *,Vw'b 

er*y,'and  Canada  with  its  s-'lll  great  -jeotia,  2C'6;  Alb 
poientiaJltlea  In  this  direction  1*  jss-  .ejaskatchew 


7.  During  the  year  your  Dlrectora  coaaented  to  the  Issue  of  $2,500,000  j  surplus  In  other  Assets 


market  affecting  the.  whole  eonti-  The  total  number  of  annuitants  to-  "The  sum  bar.  been  provided  encoura^  inrou^n  iravpi  oeiween  me  cirien)  ana  Europe,  ana  tne  .sum-  Equipment  Replacement .  14,32o.i)Sl .  71 

nent  throughout  the  year,  both  in  dav  is  a 54  ’  A^cordhig ^  prori^^  :  against  losses  that  mav  arise  in  to  mer  tcheduks  win  e^ble  a  PaeBengcr  to  travel  from  Japan  to  England  steamship  Replacement .  16.564.794  89 

coat  and  difficult  delivery,  have  dl-i*],-  r.'„mbe*r?  areas  follow?^  Ontario  i  w-peef  to  notes,  and  accounts  recev-  France,  a  distant  of  about  W, 000  miles,  in  twenty-one  days,  which  1  Reserve  Fund  for  Contingancies  and  for 

reeled  pointed  attention  to  ib-  In- , ‘AV'S^ebec  1,042;  80  per  rent,  o^  which  are  ow-i^ould  prove,  advantageous  to  your  lino  in  compeUUon  with  the  Suez  J  Contingent  Taxes .  37.168,922  37 

creaBlng  s-alue  of  hydro-eleclrlc  rn-  j,ia  ^s-  New-  Brunswick.  313;  Nova:  ing  by  farmers  in  AVestern  Canada.,  in  TnnWnn  f  ?  narnn?  - - -  68^,068.798.97 

wry, 'and  Canada  with  its.  sMll  Alberta.  215;  Manttoba-I  where  the,  company?  sales  tepresent  Deblmure  Stock  1  Ordinary  ’.Capital  i-tock  Sold 

poe#ntialltl«  in  this  direction  1*  jg,.  paskatchewan.  147;  Yukon,  n;  1  cent,  of  the  aggregate  business  Debenture  Stock,  j  xet  Proceeas  Landfi  and  Tovrosites . 

pporring  an  inviting  field  for  present  ■  pr.^ce  Edward  Island.  18.  The  total  done.  Continued  crop  failures  m  i  ^ securit  es  both  In  Vew  York  and  '  Revenue  from  Operation .  129,606.628.36 

development.  Betterment  in  the  pulp  receipts  to  the  26th  March,  1923,  were  '  many  districts  therein,  and  the  iowl  ^  Special  Reserve  to  meet  Taxes  imposed  by 

i^^caslng  prices  realized  for  "H  ^rm  7.  During  fhe  year  your  DlrectoJl  coaaentod  to  the  Issue  of  $2,500,000  !  Surplus'” to  oto^'l^setf  .V.’  ! !  IOMOMm'JS 

actintj  in  the  mlnln.  fl  .^5  a.,  |  j-pcpiptf  fmm  the  1st  April,  have  so  adversely  affected  the  pjrst  Refunding  Mortgage  Six  Per  Cent  Bonds  of  the  UlnneapollB,  St.  Paul !  ’ 

same  diieetlon.  1  le  .,(,22.  to  the  26th  March.  1923,  were  mer  that  in  inaiiy  instances  hiB  poa-'.and  Sault  Ste.  Marie  Railway  Company,  and  also  approved  the  obtaining  tll27  441JlK)  1* 

(jTilckenmg  of  general  ira,.e  <  ondi-;  jRti2i. 775.52.  tion  has  steadily  become  ^"rse.  ren-,  ^  glmllar  amount  on  Short  Term  Notes  by  that  Company  and  an  exten- '  *  ■  . 

tiooe  taken  along  w  jth  the  -alwa's  - ,  — •  dering  payment  impossible  under  jj  qq^.ooO  One-Year  Notes  maturing  In  June.  1922.  Your  Company  '  J.  LESLIE, 

present  necessity  of  handling  'he  all  these  as  well  tis  other  sources  present  conditions.  At  the  time  the]  agaumed  no  direct  reBponslblllly  In  connection  with  either  of  those  Issues,'  Comptroller, 

crops  in  due  noason  has  brought  to  falls  to  tho  execntlon  of  your  com-  debt  was  incurred,  credit  was  extend- 1  improvement  In  the  revenues  of  the  Minneapolis,  8t.  Paul  and  Auditors’  Certificate. 

the  fore  the  requirement.?  of  nuns-  party.  ed  the  purchaser  on  the  strength  of  jiarle  Railway  System  during  the  last  flecaJ  year  was  very  We  have  examined  the  Books  and  Records  of  the  Canadian  PaoiXlc 

portatlon.  and  additions  to  eiiulp-  "Aside  from  prolito  realized,  oper-  his  financial  statement  and  investi-j  marked,  its  net  opeiatlng  revenues  for  tho  year  being  37,178,971.82,  as'  Railway  Co.  for  the  year  ending  December  31bL  1929,  end  havlnf  com. 

mwt  are  again  under  way  while  in  ation?  of  the  year  have  added  to  the  gation  ihade  by  the  company.  The;  against  a  loss  ol  1996, 684-13  for  the  prevlouB  year.  In  the  opinion  of;  pared  the  annexed  BaJanee  Sheet  and  Income  Account  therewith,  wo  oer- 

eotpe  dlrdctioiiF  serioua  "onslderation  cash  position  of  the  company  through  amount  so  provided  has  -not  been,  ac-  Directors  of  the  "800"  Company  this  Improviement  ehould  continue  and  tify  that,  in  our  opinion,  the  Balance  Sheet  Is  properly  draw*  up  so  ae  to 

It  given  to  further  electrification.  a  thorough  liquidation  of  physical  termined  os  uncolliyrtable,  and  t,h0  j^s  flnanolal  poeltUnx  be  nurtarlally  Btreagthened.  show  the  true  financial  position  of  the  Company  at  that  da  s,  and  that 

'TPbe  standing  of  apparatus  of  inventories  natural  under  fhe  eir-  hope  i*  entert.adned  that -with  one  or  anticipation  of  your  confirmation  your  Directors  authorised '  the  relative  Income  Account  for  the  year  Is  correct.  ’ 

Wertinghouse  deelm  and  manufar-  eumstances  of  reduced  volume  cf  two  pood  e,rope  at  reaaonabie  prices,  eaptlal  approprIattOM,  In  addition  to  tbow  approved  at  the  last  annual!  PRICE,  AVATroHODSB  &  CO., 

tor*  insures  that  a  satisfartorv  por-  i  tniBinees,  particularly  to  the  larger  a  fair  peo-centage  -will  eventually  be  meeting,  aggregating  for  tb»  XMir  1312,  II.SIMSO,  Your  approval  is  Chartered  Aecountants  (England). 

Hm  of  the  business  emanating  from  Hass  of  anoarafus.-  -  rixxwered.'’  1  asked  to  expcndlturee  on  capital  acoooat  during  the  present  os  and  Montreal,  March  10th,  1923. 


rin;'  fk’.'is  clsol  receipts  from  the  1st  April,  have  so  adversely  affected  the  ,  rirst  Refunding  Mortgage  Six  Per  Cent  Bonds  of  the  Minneapolis,  St.  Paul  ? 

diieetlon.  1  le  if'22.  to  the  26th  March.  1923.  were  mer  that  in  many  instances  hie  POS‘-,and  Sault  Ste.  Marie  Railway  Company,  and  also  approved  the  obtaining 
ral  ira-.e  <  ondi-|  jrii21. 775.52.  tion  has  steadily  become  worse,  ren-,  glmllar  amount  on  Short  Term  Notes  by  that  Company  and  an  exten- ' 


—  68,068,798.97 
4o,000.000.00 
88,866,626.55 
129,506.628.36 

2,462,922.04 

106,408.262.76 

$1,127,441460.18 


J.  LESLIE, 

Comptroller. 


tion  of  the  business  emanating  from  1^.5353  pf  arvparafus." 


1  asked  to  expenditUTM  on  capital  acoooat  during  the  present  "'ar,  os  and  Montreal,  March  lOtb,  1923. 


I 
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[PRICE  ADVANCE  Additional  Worries  Confront 
IN  PLATE  GLASS  NewBrunswickPowerProjec 

I  Jiairi  Controversy  With  Cily,  Change  of  Management,  ManufactoM 

:  AND  INSURANCE! 


HYDRO-ELECTRIC  POWER 


The  Wabasso  Cotton 

Company,  Limited 


A  domin,ant  factor  of  the  wonderful  indusirial  de¬ 
velopment  of  the  Province  of  Quebec  is  iU  abundant  sup¬ 
ply  of  cheap  hydro-electric  power.  ' 

The  large  developments  of  this  Company  place  it  in  a 
streng  position  to  supply  the  requirements  of  industry. 

.Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  '*SHAWL\IGAN  POWLK  "  is  avail¬ 
able. 


THREE  RIVERS.  P.Q 


iply  Declines  St  .tobn.  .V.Pt.-  The  controversy  bAiivp**n  the  .New  j 
Rating  Held  Company  and  fbr  C'.ify  of  .‘^t.  .Tobn.  displays  a  ne*’ 

*'  fRccniH  annoiiiiccrl  that  the  pedpra.l  l-*?b'  *  T 

Btor  Indu.stry  based  the  New  Bnjpsv.dck  Pour 

>upp  y.  Mnniifaetiirers'  IteletraMon. 

rest  is  criiiei-  .Another  nen  .in?le  was  shown  when  a  delegation  of 
n.niraneo  situ-  men  and  manufaenirers  appea.red  llnexpp^ledl.^  in  the  co 
lime.  .M.m.v  city  h.all  in  St.  .Ir^bii  and  requested  the  riabt  to  address 
I'ln.v  the  posi-  W.  K.  Oolding  manager  of  a  lumber  (•oncern  aried  as  si 
illi  a,  viev  to  delegation.  He  urged  on  the  rity  eommissioners  the  a 
•eri.)ln!y  Jie  eommitting  the  eit.y  to  the  expense  of  building  another  p 
t  tjra'„  whir.)]  ^iystpuj,  apd  waiting  until  an  offer  ranje  from  the  ne’ 


Manufacturers  of  P'ine  White  Cottons 
also  Spinners  of  P'ine  Counts  of  Yarns 


POWER  BUILDING,  MONTREAL. 


Electrical  Energy 


.ATLANTIC  SUGAR  Klil  lNERIES. 

Ll.MilLU 


RELIABLE  C'ONTINL'OIS  OfllMITED 

SU  t«»  tljrdro-Elet-  AToilablr  for  use  24  sno 

trie  Power  plonU  hoars  per  day  and  Approximotely  SOO- 

■md  large  Steaaa  every  day.  Ko  re»  ®®**  **•  nmllabla 

plaat  Rcaerre.  africtiona.  for  all  parpoaca. 

FOB  rOWER,  I  K.HT  AND  OTHER  PITIPOSES 

Geiiorated  and  DIstribnted  by  th# 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

N' Bnufarturlng  and  ItiatrlhuUne, 

A  A  O  RM'ointial  and  I  , 

Aj  COMMERCIAL  USES  Dual  Service 


raiipea.  anione;  wliirli  arp  thf:  HClivI-*  for  bo 
ties  in  Inillding  operaiionB  and  the  missio 
fart  that  large  motor  iuterc.sis ,  neeess 

ae.ross  the  border  have  bought  upith.arte 
se  veral  farfories  ,a.nd  thus  taken  the  i 
product  from  these  plants  off  the 
general  market. 

Ruhr  n  Fnetor. 

In  addition  to  tins,  llie  afjtanre  in 
the  Amoriran  tarifl  whirh  now  uji- 
provim.xtea  .po  p''f  eeni.  prov)de.s  an 
opportunii.v  for  incrr.isiiig  prices, 
more  particularly  ,it  thi.s  time  when 
the  occiijpalion  of  the  Ruhr  district 
by  Kra.nce.  h,as  withd.rawn  tlir  supply 
of  coal  from  lh«  glas.s  facloric.s  of 
Uelgiuiii  and  northern  France  aud 
thus  caused  the  shutting  down  of 
foreign  factoric-s  and  the  remota!  of 
I'omimtition  on  this  side  by  imported 
.glass. 

It  i.s  n<iteworthy  that  plate  gla.sr, 
insurance  dtffens  from  other  forms 
of  insurant 
place  glas; 
placement 


ST.  JOHN  -  N.U, 


Canada  Has  Given  Guarantees 


of  Over  $300,000,000  to  Aid 

the  National  Railway  Ssrstem 


Gcti.  Offices:— 211  McGILL  STREET 
MONTRE-AL 


Inquiry  Rrqoratrd.  Address  t* 

Power  Bid,,  8S  CralB  St.  West, 
'fcl.  Mala  4040.  Uontreal. 


Low  Rates  For  Service 


The  huge  fixed  cliarges  on  the  Canadian  National  Jtailways  cnar 
transform  operating  retenues  into  big  ileficits  call  attention  to  tlie  exten¬ 
sive  guarantees  given  by  the  Canadian  irovernmcnt  to  various  iRsue.s  of 
tlip  roads  as  individual  propeitie.s  on  which  interest  must 
'I  hese  guarautees  miinber  fifteen  and  the  original  total  was  5.>16.8.,6.41o. 
A1  the  end  of  'ho  last  fiscal  year.  .March  81.  11>22.‘th1s  had  been  reduced 
somewhat  10  .'?.';ns.liifi.074,  and  is  now  estimated  to  he  about  $300,000,000. 

The  complete  list  is  as  follows 

The  following  is  a  complete  list  of  these  guarantees  : 

1  The  t'anadian  Northern  Railway  '  o.  3  per  rent,  first  mortgage 

IP, 53;  for  £1,323.287  and  interest 


Steel  and  Iron  Products 
of  Every  Description 


LlMJlf.l) 


or  pay  the  cost,  of  re- 1  furrlinc  dchentiire  ,s| 
t  the  time  of  breakage!  (1003). 
limit  as  to  amount  of  in- 1  'i  he  Cjinadian  Northern  Roilw-ay  I'n.  3V2  per  < 

should  be  clear,  thcjje- ,  gtcrling  debenture  stock,  due  .luly  20,  l'','j«,  for  £l,f 
Increase  in  the  co.st  <ifi  interest,  llftOKi. 
ements  h.is  a  more  d1-;  3.  The  f'anadian  .Northern  Ontario  Railway  To., 

•e  on  the  exposure  than  1  niortgage  Irrling  debenture  .stock,  due  .^Iay  |U,  1061, 
or  other  kind.s  of  prop-  interest  (Ifill). 

ce.  1,  'I  h,<  Canadian  .Northern  Alber'a  Railway  Com 

of  ReplacemcntH,  |  first  rnortg.age  .sterling  debenture  stock,  due  May  i, 

i, t-..  6'1.  and  interest.  fl312i. 

'b  ftm  rVl,  *  .'..The  (irand  Trunk  Pacific  Railway  Company 

$100  of  p.rmmm  (Wrstrrn  IMvI^on)  houd.s.  due  .Ian,  1.  i;'62. 

glass,  replaoement.  ii  |  il'tlot 

t  any  mc.rcape  in  cost  of  j  ”  * £6.8i>ri.non  of  the  issue  of  £  1  t.'ioo.oo 
should  be  reflected  i,,  )„,  guaranteed  by  the  Dominion,  b.is  be 

.  In  the  I  nifed  Slates  of  ch.apter  21.  .1-1  George  V.  (1hl3).  -The  ( 

glmv.s  replacement,  has  ,u,,^ha.se  Act  ■ 

»r  the  average  co-t  la.M  .p,,;,  purchase  bv  n.-ral  .veav;,  were  : 

I  as  8u  per  cent.  In  m.anv 

i  tberefotf.  to  ronfiinte  Dnrrng  levoal  ,v»oar  tblC  1.3 . 

-ies  at  Hie  late.v  pRebed  During  fucal  ,venr  c^b’-ll  . 

;  of  the  low  prices  of  burin,;  fiscal  year  . . 


Irnpcrinl  Bank  tlliainbcrs 
2H()  Si.  James  St. 
.MOMKLAL 


Macliinc  Cast  Pig  Iron,  Basic,  Malleable,  At 
Foundry  Steel  &  Iron  Bars.  Open  Hearth  Steel 
.Sheets,  Railroad  Track  Material,  Wrought  Pipe. 
I'orging.s.  Screws,  Nails.  Bolts.  Nuts.  Rivets. 
Burrs.  Wire  of  All  Kinds.  Blooms.  Billets.  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes. 
White  Lead,  Putty. 


Tl.LEIMlONE 

MAIN  7300 


The  Steel  Company  of  Canada,  Limited 

HAMILTON  .  -  -  MONTREAL 


y  T -a  ‘’tinlracf  fur  all  claxs'M  "f 

III  I  p  I  l^kj  I  -•  Biiililing  CoiistTiirtlun  $  Rank 

U  X  J.V  -■- £  ^  V.#  ItiiibHiigs,  t  ucturlcs.  Hospitals, 
Office  Buildings,  I’uwcr  Houses,  Ibn  .'lills.  Residences,  Etc,,  Etc. 


£6,SbP,noo 

6  The  ''.vimdim  .Northern  Albert  j  Pa.1lw^,v  Compajiy.  Ob?  p»r^cont. 
fiv't  mnrigago  rtcrlmg  debenture  rtock,  dim  April  1.  1362,  for  £733,361 

12f  tf'd  und  interest,  ddlCt 

7  The  '  nn.Tdinn  Northern  R  tilw.iy  <  ompany.  4  p“r  cent  first  movt- , 

gnge.  debcTiturc  stock  and  bond:  ,  dim  I'cptpmber  1,  1331.  for  *17,06^,33.3  33 
.ind  interest,  tinti  ' 

s  The  Grand  Trunk  Tactfic  R.iilway  Co.  1  per  cent,  .sterling  bond,' 
due  .lanutry  1,  KiK?.  for  $l6.ono,fiiiu  and  interest,  (initi 

n  The  ("amidlun  Nortbcni  Railway  Company,  7  par  cent  slnkine  fund 
gold  debentures  bond;.,  due  Dec  1,  I'UO.  for  $2.3.000,000  and  interest  fiflisi  ' 
.\r,t,.._-Thi.-.  isriie  made  in  New  York  In  1220  tbrouab  AA'illham  A.  Read  & 
Co.,  at  OK  '’ll  iu  funds,  and  sold  to  public  .at  100 

to  Tim  Grand  Trunk  Railw  ay  ''ompany  of  t'  anada.  7  percent  'inking  | 
fund  gold  debciitiirr  bonds,  dim  October  1.  1040.  for  $25.00O.O0o  ,and  In-  j 
tprest  110201  Note— Thi-s  issim  made  in  1020  in  New  A'nrk  thron.gh  4A’t1. 
Ham  A  Read  fi  Co  .  at  01^.  in  N  V  funds,  nnd  sold  to  public  at  lOO.  1 


P.  Lyall  &  Sons  Construction 
Company,  Limited 


A.  F.  BYERS  &  COMPANY 


IIMHEU 

i'  and  Cant  factors 


(icucral  Contractors 
m  ILDLNGS,  (l^NALS,  DOCKS, 
POWER  DEVELOPMENT 


:)NAL  CARDS 


profe:i 


C.  H.  CAHAN,  K.C 

I’arri?tpr  nn'l  Stnicitor 
TRANSFORTATIO.V  BTlf  RING 
leo  St.  .lame.,  SL,  HitiitTcal. 
Tel.  Mtiiii  Ig'.MI. 


If  you  have  an  Invfniinn.  a  tr.a<l 
mark  or  rtcr.tpn  to  pro'ce'.  cnruail 
us,  we  may  give  you  voluab'e  aovtc< 

PIGEON  &  I.TMBVRVER  • 
Power  BIdj.  Craig  9t.  W. 

Tot.  Main  302S.  Montr*, 


Head  Office:  MONTREAL  , 

Branch  Offices: 

TORONTO  OTTAWA  THOROLD  MCTORTA 


Pbone:  Main  »il  Miht :  8t.  l-ouia  J»18 

Invratigatlcn:,  iimde  tor  1  Inardal  Haiia-.’a 
and  Manufacturers  Cuiiaultaliuns  strict¬ 
ly  confidential. 

H.  1  Cowan  Detertive  Agency, 

1  iniitod 

II  et.  Saerniiirnt  Street,  Montreal. 

II.  T.  <  ttWAN.  Hl'tireil  Aa.sistant  Chief 
De'tctivc,  Muiitieal.  I'rcsideiit  aud 
Maneger. 


Joseph  Mitchell  Donevan, 
.\f1i>rne,v  .itid  Foiinselor  4(  l  aw 

blOT  V  l  AI.I.S,  .sot  TH  OAKOXA. 
All  States  nnd  Fetleral  Courts. 


Offices  Throughout  the  Civilized 
'lYorld 

ornt  r.s  i>  t  anitis 

f  atgiiry,  Alta.  SaiKeiiier,  B.r. 
I'.itmunlun,  Alin.  IlHinillon.  Out. 
Ifiilifiiv,  N.S.  Montreal,  Oije, 

l.oniliin.  Out.  (tuehe,.,  q,,, 

otluvra.  Out.  Torivuto.  Ont. 

St.  .Iiiliii.  .N.lt.  .  Winnipeg,  .Man. 
Itrpiitiitloi,  gnliinl  |,y  lung 
vcHra  of  vlKoroiia,  cnnsi'lenUoua 
iiiiil  eurcessfol  work. 

A.  FULTON 

Supprinifndpnt  •  .  MONTKKAI. 


BEAUBIEN,  BUSFIELO 
&  COMPANY 

CONSULTING  ENGINEERS 


A  most  interPoiing  devolnpmcnt  is 
recorded  in  ennnection  with  T.ight- 
eiiiag  Tvtver  Gold  Alines.  Mmited.  In 
a  statement  to  :vha.rcholders,  AV.  .1. 
Gury..  prerldent  and  general  man¬ 
ager.  and  Fdney  Rit  h.'irdson.  seeret- 
,  ary  and  treasurer,  sa.v  1  bat  an  a.gree. 
ment  h,ns  been  ruterc'l  Into  whereby 
a  large  bloek  of  the  tve.asury  stock 
!  of  the  compaii.v  will  ho  sold  at  prices 
w'hieli  will  furiii.sli  file  compini.v  witVi 
ample  money  to  finance  the  proposeil 
programme  of  operations.  They  will 
contiimc  sinking  the  shaft  on  No.  lA" 
Group  to/2ho  fret,  with  eross-ciilting 
and  drifting.  Necessary  machinery 
is  on  the  ground  for  ibis  purpose 
and  eoiisideratdo  ore  cati  be  blocked 
out,  .Necessary  machinery  to  carry 
on  operations  on  Group  11  and  sink 
the  shaft  150  to  200  feet  will  be  pro¬ 
cured.  So  soon  as  sufficient  ore  lias 


George  L  y  man 

IXSUaMl,  BRUJil  lt 
Lewis  Bldg.,  ii  bt.  John  SI, 
FIRE,  LIFE,  .llARINt,  ACLT. 
DENT,  AITOMOBILE,  ETC. 


NewBrunswick  Fruit  Men 
Ask  Freight  Lowering 


MINING  STOCKS 


(From  The  fvt.  John  Biiremi  of  The 
Financial  Times.) 

.^t,  .lohn.  N.B. — The  .New  Bruns¬ 
wick  Fruit  Growers’  .As.^oeiation  in 
convention  in  F'redericton.  pa.sseil  a 
resolution  demanding  redtictJon  in 
frei.ghl  rates  from  New  Brunswick 
to  the  fruit  markets  In  western  '  aii- 
ad.i.  It  vvas  pointed  out  th.it  In¬ 
creases  in  freight  rates  In  .New 
nrunswlck  have  .vggropated  one 
hundred  per  cent,  since  1017.  The 
hi.gh  freight  rates  were  assigned  Jis 
the  cause  of  a  slump  in  the  fruit 
growing  industry  in  New’  Brunswick. 
The  case  of  the  New  Brun.swick  Fruit 
Growers'  Association  will  l>e  placed 
before  the  Canadian  Horticultural 
Gniincil  by  delegates  in  the  near 
future.  The  attendance  .at  the  con¬ 
vention  was  one  of  the  largest  in  the 
history  of  the  association.  AA'.  B. 
Gilman  of  Springhill  was  elected 
president.  A.  It.  tTorhain  of  Gray’s 
.'tills  was  elected  vice  president  .and 
A.  G.  Turney  of  Fredericton,  was  re¬ 
elected  secretary -treasurer. 


Hovanr  and  SOLU 
u  $i  Corn  m  i  s  s  lu  n 


Iroquois  Falls,  —  Rnginvers  who 
have  heen  down  the  AbitibI  River  to 
.Tame.s  Bay.  point  out  a  danger  in 
regard  to  haphazard  development  of 
the  water  powers  on  the  river. 

In  the  statement  of  water  power 
which  was  issued  by  ihe  commission 
of  conservation,  each  lapids  cn  the 
nver  Is  given  a  certain  horsepower, 
the  total  on  the  river  showing  well 
over  20n,oou  horsepower. 

These  enginee.rs  point  nut.  how¬ 
ever  that  it  is  impossible  to  get  that 
amount  of  imwer  from  the  .Ahitibi 
River  because,  while  each  of  these 
ra.pids  would  give  the  horsepower 
indicated  by  the  commission,  they 
are  so  'close  together  in  many  cases 
that  It  is  only  possible  to  develop 
one  of  a.  series.  By  developing  one 
to  the  full,  others  above  it  are 
drowned  out;  on  the  other  hand,  if 
some  of  Gie  upper  ones  arc  develop¬ 
ed.  it  makes  it  impossible  to  develop 
those  lower,  without  drowning  out 


POPHAIVI&  COMPANY 

LIMITED 

liimtiiixn:  Htokei- 

Mcnibers  Montreal  Mining 
Exchange. 

.Main  '.>m-5l3l-;j$}U 
r.v  ST  JAMES  ST  MONTHLA. 


PATEN.TS 

SEARCHES.  APPuICATlONS,  ETC 


TRADE  MARKS 

DESICNCD  RkciSTERCD  IN  ALL  COU^iiT  Rl 
TECHNICAL  AND  INDUSTRIAL  RESEAf^CH 


ADVOCATE 

CABLE 

ADDRESS 

•BREVET* 


REG'D  U.  S.  PAT.  ATTY 
NO.  196} 

712  Drummond  Bldg. 
Montreal 


Master  Mileage  Makers 


CUfPER 


the  making;  a.ucl  the  ore  body  on  our 
Kgan  property  is,  so  far  as  known, 
the  largest  In  Ontario. 

“AVe  believe  that  not  many  years 
hence  gold  mining  will  he  Canada’s 
biggest  industry;  th.at  Northern  On¬ 
tario  will  be  the  greatest  gold  field: 
and  wo  have  every  faith  in  Lightning 
River  Gold  Mines  beeoniing  one  of 
the  foremost  companies. 

“AAben  the  company  commenced 
operations  the  Irejisury  contained 
1, son, non  .thares:  today  i'  contains 
1.3.56.000.  a  very  bcallhy  condition  in¬ 
deed  and  showing  that  all  the  work 
has  been  accomplished  on  the  sale 
of  1.50,000  shares.  AVe  have  every 
faith  In  the  outcome.” 


F.P.WEAVERCOALCO.. 

LIMITED 

WHOLESALE  STEAM  COAL 

rORONTO  MONTREAb 


determine  exactly  at  what  point! 
dams  should  be  built  to  get  the  maxi' 
mum  power. 


This  was  after  operating,  admlnls. 
irailon  and  all  other  chargee.  Sales 
and  production  for  the  year  return¬ 
ed  S212.392.  while  cost  of  production 
was  $109,357,  leariug  the  gross  pro¬ 
fit  on  operations  $103,033.  Net  pro¬ 
fits  were  added  to  profit  and  loss  ac¬ 
count.,  which  brought  the  total  sur¬ 
plus  carried  forward  in  the  halanc-o 
sheet  to  |108,9o9. 


HcKDlLEY-DARRAGH 

REPORTS  PROFIT  OF 

Toronto.— Total  net  profits  of  the 
MoKlnJey-Darragh-Savage  Mines  for 
the  year  1322  amounted  to  $66,086. 


II 


the  financial  T1ME5.  MONTREAL.  APRIL  7,  1923. 


The  Laurentide  Company 

Limited 

I 

I  GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


NEWBRUNSWICK 
LUMBERMEN  ASK  i 

importantpointI 


Want  Recognition  From  Work¬ 
man’s  Compensation  Board — 
Will  Not  Join  New  Employers’ 
Association  —  Angus  McLean 
Nev/  President  and  Executive 
— Launch  Campaign. 

Il  niiii  I  |i(>  ,s(,  ,|„||||  niiro;iii  <<i  '|  he 
I'iniiiicial  iiiiics.) 

•Julin,  — Altlirniuh 


Pulp  and  Paper 
Market  Reports 


W  wsprim  dcmaiK]  (  out  duu- <  iiii- 
r!):iio(i.  hi  tlio  lar.'U'  i  -inrcs  of  liir 
L'nitcd  Siiitr.'i  llio  dr.ilic.-:  coMiiinjo 
tlipir  liiisf  rdiiions  'viiii  ;•  hirsor 
iii)nib?r  of  ilian  over. 

Tlici'c  is  ;i  Ii  ndciicy  lo  ■  li  ghor 
nviers  ill  liook  and  miSi  paiirrs 
and  l;ralt.  as  a  ri'siili  of  I'lniic;-  pulp 
I'rii'fs  and  proiialde  wviZ"  iiimasos. 
- ronndw nod  ftiilp  "Pmaiiis  a  liltlr 
Msicr.  foiiii'  Canailian  airs  ’iriii.i: 
iiiadr  as  iow  as 


LOWER  PROFITS 
ST.  MAURICE  IN 
TRYING  PERIOD 


Earned  5.63  Per  Cent,  on  Stock 
— Pulp  Price  Decline  Affect¬ 
ed  Gross — Newsprint  Prices 
Also  Down — Strong  Working 
Capital — Bank  Loans  and  In¬ 
ventories  Cut  Sharply. 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limitec 

Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


-V*S10C1»TK)W/ 


j  *  IUati^os  oi  tlio  iniidirr  and  fiulp  and 
'  papt  r  indnsi  lit  s  Htie.iidrd  tin  iirrii- 
iiiinary  nieetincs  in  si.  aitin- 

daiil  on  the  oriianizatian  of  tlu  Now 
ITrun.swirk  Ihiiploy.  A.Sc'.'ciaiior., 
fill.'  .New  liruiiawicii  I.unil..  rmon’.s 
!  Asiociaiion  \m11  not  join  liif  New 
lirnnswick  Ihnidoyvrb’  Association. 
This  has  been  derided  on  on  the 
yuttind  thill  it  it,  advi.-ahle  to  ictain 
Ihi  identity  of  tho  .New  liiiin'ivirk 
I  h’linluninen's  Ans jciaiion.  At  a  i n- 
■  et  at  iinctini;  of  tho  «,  .vt'eiitii  e  of  tiir 
hitler  lii,.;y,  officei'.s  i.i't'o  ele>  ied  for 
tlio  enri  itii  VLar.  and  ilio  lital  tjnt  s- 
tioii  o'  workman's  eoinpen:  ation  tiio- 
toiisMy  iliscussod  from  vvt  ry  an;;le. 

I  liiof  (Hiii'ctivo, 


riiip  I’rleos  Ml  mid  lti>t 


I  .\  fairiy  sharp  doorcase  in  gro.ss 
•  liro.fii.s  is  indieatrd  in  the  annual  fi- 

s  iid-  nancial  siiiteiucnt  of  the  St.  Manriee 
a  pnh- i  I’iiper  t'ominuiy.  I.iinited.  fCanailian 
snlt.sidiaiy  of  tho  Union  Dag  Paper 


.\n  interesting  arpiinniu 
oanood  in  "Investment  I'oi  i 
lieaiioa  li\  iJoyal  .--'cenriiioo  Coriio 
ticn.  in  siiptiort  of  a  ooMtoiiiimi  I'l:., 
pulp  in  iers  are  dne  for  .1:1  advamv.- - 
as  showinu  :i  far  oroaior  dro'ini'i  i’' niln  r  HI.  Profits  from  op*'!-- 

from  tho  peal,  than  (urvmii  nows-  r.'ion.s,  after  dedneting  a.,  o-,pfns\s 
print  )irieo.-.  J'ignres  arc  gnon  eoi-;Of  maitufaciuring.- adiuLnistratlon  a.nd 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAU 

NEWSPRINT 

Ground  Wood  Pulp  Sutihite  Pulp 


Ming  hi'.  iiched  r-nlphltc  palp  and  easy 


iileaching  snlpiiitt 
eoiniiiu istMi  is  made  a.- 
war,  peak,  deflatod 
prices 

t”!  1 

Vowa-in'in;  .  .  .  .  s  in 
in  .-  iiidiiic  piiin  ,■>.■) 

I  I f.i.  Mill),  n.  IH 

.V  w-eiii.t  I'fli'U  high 
;  ."inll'lllll'  I'lllp  ln'liiW  ll 


ii'  following 
let  ween  pre- 
and  otirrent 


lOJ-.’ 

.•<70 

ftn 


selliii}:.  and  after  providing  fo  "  Gov¬ 
ernment  taxc.s.  amounted  to  .fH;((:..T94. 
This  is  a  decrease  from  $I.0-I6.G7M  in 
tlio  1^21  year  and  front  .'I’.fh'A’ed  in 
1020. 

Poor  riilp  Tear. 

Tile  coiiipany,  a.^  wa.s  the  c..se  in 
ooiuioclion  with  all  oiher  pulp  and 
pitper  eoinpaniC'h  w;is  faced  with 
eoniiiarativoly  poor  eondilion.s  dur¬ 
ing  tho  srentor  p.irt  of  the  year.  So 


"Im  i.h  nlal'i.i .  it  may  be  stated  a-, 

lai  I  that  siiljilme  t»nlii  tir.i-es  •’re.far  as  St.  iManriee  was  conccracd 
alxmi  is  1)1  r  cent,  lowi  ;  to-day  than  it.  was  tile  unfavorable  condition  of 
Hradsiriiis  indi  \  of  siaple  eomino-  hic  )mi|)  market  wiiie.ii  tended  to 
.V  i.ii.s.on  Was  rc.iihed  iliat  tlie  |  diti, .- .  vmnpared  witli  the  I''17  in-,  lower  gross  ineomo.  as  tJie  company 
a.-  oc:.iti<>ii  i-honid  press  nn.in  the  d'-\  tiauiis."  |  have,  as  few  liaie,  a  surplus  of  pulp 

sation'^'io'n-''*  I'o*'  !sMh'inrv^**^*)i'  'Hv:  riiciiin.  to  tin  dnmiiiu.ir  of  'or  sale.  So  f?.r  as  pa.per  sales  were 

'.dM.a.nlity  o.  L, . on  :1m  foited  "'<■  volume  throushoiit  Ihe 


-iiiug  re.o:  iiilijn  to  ihi  Now  IJruns- 


''  II  I)  L.iiiiiit  i  nieii's  A.- sooiation.  'I'hisi; 


CANADIAN  PAPERBOARD  COMPANY 

I  I  Mi  l  l  »l 

Largest  Manufacturers  of  Papei  hoards 
in  Canada 

M.IM  I  .VCTVHIM.  ALL  «.15  AIM.-  <M  111]  IlMI.OUIM.  IJOAIIII-: 

rmrBOAKD  m  vmhimmi  i  at  i  iM:f>  iioaiih 

hlRAAVROAKn  AAOOIU’MI*  l!OVIU»  M»M  L  IMIl  i;o \i:il 
AAJlllL  I’.VILM  rOATLli  liOARIi  AMi  M 

niii.i.s  ,1 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Quc. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  SciUneurs  Streei,  Montreal 

j.  i..  ti.  uniiitv  UAy  ii>  r.  immikiiisoa  iimn,  i;.  wmh  ii  a 
Presldrut  I.eiieral  .vlaiiiiiiii'r  Secn-tar)  .  I’re.isurcr 


I.,'  till'  I'.iiu  l  ciiji  ttivi'  of 

anm  iji'.i  by  tin;  <  ■s"i-iHn  e. 

Now  Ofi'lei  r-. 


.SI.'.  If; 

iinii'i 

imli 


m.'irki't  tile  pa.si  l«o 
III'.'  lai".;!'  in' milorii .' 


cars  ill 
til':'  ar¬ 


il'  i 


lie; 


ini.-ii  I 


CONSBIIDATEO  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


£  VC' c  lithe  Offices : 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


1."  ill  w  otfieers  ai'^;  piLsidi.iil. 

.Ml  he;, 11  I'n.-idenl  of  Itio 
I';  I l.iiir.'t  <  oi)i|i.ini  i>f  ifi.i inirst.  Inm- 
1''  p'.ilp  ."ml  pap.  r  maimlaelnrers, 
o".i.  ]■'  oi  evun.'ive  liin'ifi'  and 
I'.iip"  ood  liiiels  III  uortliern  .New 
III  jn  -wicl)  ami  owm  i'.'  of  dcepwaler 
d''i  1)  for  traniiiilaiitic  traffic, 
ti'i'-.  rink  ,oic..  at  liatlnirst:  viie 
pre.‘ ificni.  il.  M.  IJei  dy  of  St.  .lolm, 
g'  111  ral  manage  r  of  I  he  N'osliw  a.iK 
T’lilp  and  I’aper  Coiiipan.'  operatiivs 
.1  pulp  mill  at.  St.  .lolin,  am!  owning 
'asl  miliirtooil  iamls  in  central  .New 
Uiuiiswiek;  lefrilary-treastirer,  11. 
M  .  .Vii  Lc Hail,  barrister,  of  I’rode- 
ri"toii. 

I.yeeiiliie  >iill)ed. 

lie  new  iweiiljie  js  eomposed 
of  .Anvil."  .Mel. can  ol  I’altinrst:  ,1. 

I  ia.-er  Gre.'gory.  Resident  of  .Murray 
ami  Ciig.)"}.  inmber  maiuifaeiuiers 
of  .-P.  .lidiii:  lioimld  Tfase;  of  I'laster 
Hock,  '  iee  jo  tsiuent  ol  I  'raser  I'om- 
luiiiies  I.iinited.  Iniiiber  ami  pulp 
manntaeiiiiers  and  owiiois  I'f  large 
timber  and  piilpwood  an  as  in  .Ni’w  , 
II111US"  iek ;  \\  .  11.  .Snowball,  pres 

iiient  ol  llie  Snowball  Inmberinc  and 
iniip  nmniifaelnriiig  interests  of 
I  'liaihaiii:  George  King  M.  I,.  ,\.  li-.im 
tjiiien."  I  oilin'  and  geiier.il  manager 
of  the  l\ing  l.niidier  <  (laiiiany  of 
I  liipiiiiiii;  11.  iJ.  JKeij.'  of  .SI.  .ioliii; 

.!  \V.  IJraal)!'.'  of  1  iiatliam;  ''■Villiaiii 
liieliaj'ds  of  '  ain|tb"liion ;  'I'.  .\.  \le- 


I'lile 


di.-te 


a  n,| 


e  1  ■  in ;  1 1  a  I 
.jnd  inii 


.'ear  was  fairly  satisfaeior.'.  .\t  the 
same  lime  ii  was  neeessar.'-  to  face 
the  rcad.in.  line  eonriilions  in  both 
liranehcs  and  to  keep  the  mill  goin.cl 
in  s)iitc  of  the  drabtic  price  re\er- 
fals. 

U.tuadiar;  i  nmpanic.'  entered  Hh'l 
with  nc'vsprint  at  .'5|Hli  tier  ton, 
wlurcEs  the  in  c\ ailing  price  Ai  1?'.'2 
was  :<7f', 

I  a  nu  ll  IM  ,  , 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  •  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
rTnnts  at  Woodfibre,  B.C.  SA^'anaea 
Bay,  B.C.,  Port  .Mice,  B.C. 


vAa^OCtATlOW - 


. . .  h.',  !  ‘^A '  V'*  1'.  t  ho 

IS  iin]»i  viv  »  ij  •  Ain.'-uioi  rt hl\  . 
tHlIuftti’UirOl  uf  MillilAitO 
t."  KiMiiion,  Trnscr,  -Malt-t- 
^\  hull  11  !i.i\  e  t 

mi-'Ia  i>i'  Liu  ir  mills  nfrt  i- 
•  ilU'  i  Inti.  T  r  noi  on  I  il  < 
t'l  invfiUuuir-.: 

^  "t  SirituliiAHV'f-n  pulp 
IlNVt''  tflli'll  mil.  (1M«-  lo  l''tuitli)t ’«»tl 
net  imiuLi t* 'j  t-imvK.s  nip.l  tt»  itn  rcasi  d 
iJ*lM.-|!fJ  1>\  iNJl't'p-atl  •  ■ '’ITlI  Vp's  T‘ll«' 
j-.'iih  hi--  I't  rji  pMi'G,'*  1i;ivr 

.-h'lun  .-'•iiir.  .-huht  iiuprovi  TiiuPt  uikI 
pu<i  pi-i-l.-i  r..|  tilni**  pi  oflt  ;i  bic  opur.’t- 
1i"».  itf  A ’.su.-id  j;t  p  nlid  iTiiird  ,2l‘ilt‘S 
Pi!)!.-^  .Ill  di.‘=lnMllv  liii]i;hl. 

.\ii  iid.lili  'n.il  fad  , I  ll.■■lvillg  o,i  ii,p  earned  in  11121 
.  iLu,iti>,ii  1.'  llie  •M.io  ivc  l<..-i,..nii 
will'  ll  Iia.-  I""  11  ill  I'ffe,  t  1)1  Swell, 'll 
Mill  ,  lb,  .  iiil  I'f  .laiiiiai  ' ,  ID  oig  1,1  11  ler  than  Ihe  gro.  s,  largely  lieransc 
liMiiii.'  iieiwini  III,,  noil  ..wn-  ^  dc pree iat lon  'irili-ofi  in  1921  of 

i  ,1i;;;:9,95".  in  lUe  banner  y  ear  ot 


.\flcr  dr  diiciion  of  di  prcciatioii  01 
*2.jl.7ils.  there  reaiaiiied  .1  net  profit 
of  .'f  t  I ■..1)7.1.  '.ipial  lo  .'..(ei  per  eent. 
earned  on  .i7.M'9.'inn  of  capital,  as 
agalii.-t  .^70d,S29.  '  r  S.'1,')  per  cent 
It  V  111  be  seen  that 
the  net  show  ing  is  <-onsiderahly  bet- 


afl 


I  nil 


<<s.  -riii."  leek 
niai.iiig  .-iilnliite 


■  eiit  : 


til  'I,'  I'lilii  niill 
g.  elllldw  eed  I'lll)'  imUl,  .-111,1  ill'elie.', 
I',."""  f  iiii'l,,' I  Tlic  ell'i  .  l  "f  this 

sl'-l'tiag,-  ell  tb,  .V'le'rieaii  inilp  niar- 
ik-et  will  11-1  ib'iiln  II,.'  feu  e.  I  •  ii.'-l  i  i  li- 
dm  Mig  til,  11,  \t  tw.  lie  111. .mbs.  Il  is 
'  .--iiiiiat,  ,|  I,)-  anl  bo:-ii  i.  ■  in  el.is" 

I, 'Hell  wiili  lie-  iinhi.-t  r.i  ibal  i  Ik-  in  I 
I".-  t',  tile  Inai  k'  t  le  'late  i  .Mnr.  li 

t.'iilii  einennl.s  I,,  a  mii  e  v  inial  •  ly 
r).i"ib  |..n.-  Ill,  •ieb"d  s'lli'liii'  ,  1l:.',,I"Mi 
t'')i  nnbl''aebed.  .l.',,af'ti  snl|,bal,- 

I'.rafll  jinlii  aini  :;iio,i,i',|  |,.n.s  nn  - 

.banieal  i  g  i ,  nind  -  w  ,  >eil  I  I'nlp  -  ■  a 
t.'ial  t  ilhiig-  ,'ff  in  sni'iil)  el'  ala.iil 
half  a  ndllieii  leiis.  Tiii.s  .-.,1-1,111:  i-n:- 
t'lilni,  nt  ,,f  ;i\ailalle  .-  iinplie,  t'i-,,ni 
'eiir,,|ie  n.n.  I  r*  still  in  a  nejr,'  f;i\rini- 
a  Id,'  nia  1  !) ,'l  f'.v  ilene  .--li,'  imlp. 

It  s,  I  III.-'  i|mle  leme  n>  i"  a  11 1  i.-ipa  I  e 
tbai.  lie:  di.spaiity  in  jn  n-i  s  a.  Ii.-- 
1 1)  1  f  n  n.'W  spMnt  atn]  .•■nlnhite  on'r' 

1  w  Iii.'b  1-  lai'g'-ty  ns,  f!  i,i  the  mann- 
raelni'e  ef  nie.-l  g.-ad,"  "f  |,a|i,  1  and 
has  a  iniji'li  w  id,  1  mat  t., it  than  nrw.,.. 
Iirini  I  will  be  a.I.jii.st ,  d  I 


,19211,  m  l  protit  was  1 .709.989.  cniia' 
to  22,. 00  per  cent,  eiirncd  on  ;i  simi-: 
I.tr  amount  of  eapiial  outstanding.  ' 
itiiidends  paid  during  tho  year; 
took  np  *S9;.99.a  .9-  niialiist  $0-31,992i 
the  previoii.s  year,  lea'ing  Lite  year 
sniplus  at  .?.i9.",Sb  as  acalnst  S7t,7: 
in  1921. 

I’rofit  iiMil 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  co. 


Irrortreal 

Toronto 


Limited 


Windsor 
Mills.  P.Q 


I’iotit  aipl 
A  VoIIowf: 


.‘luooiiiit  (’oniparce 


Vof 


.'*in 

^  A  ITgI'T.*!  r-.ri’J  15 
I.TlilVOis’)  L’S.OC  l9Sl.'Jt2 
f«*r 


pf  J>aIh'v)UFi'  ah'l  J.  M.  *•'  p'‘1‘*'-  "T  th<-  latj-’-  n 

of  Hilelonolli  moi„,tIien.Hr1y  high 

1,11  Diiiioiiim.  1,.  inanuf.-ietmriB, 


--.\\all.-ilib  f.,v  iliv  nl.'jnl.s 

I  )n  eapila!  "f  <7  '  te.'.'J'i" 
I),  si.ieK  iliviiktnl  ef 
an  jn,,-i  ,  as,.  I  t),,ii  paid  in  li'ru. 

nie  "  nrUillg  •  lipilill  I  p. 


Ill  I 


.\  tormal  leijur.t  r.jj-  recogiiilii;!! 
liiep  fiili.i  wiili  till  .Ne'i-  lirnii;-- 
Iwicl-  AVorkman'.s  f.,oiiipensat:on 
1  U.kin!. 


Dominion  Textile  Company 


LIMITED 


Manufacturers  ol 


COTTON  FABRICS 


I  :•.<*  M 


>."W  Verk. 

!i  ekliulm  111  Lli 

.■||:|i  .\.-soe,al  ioii  iMiiiea'e  iliaf  ;i 
imun  diate  .--i  1 1 leinvn!  of  Ilie  .■-iriki  ii 
tlii  plilii  iniii"  ol  S  VI  di  II  it-  to  III'  an 
lieiliat' ll. 

I'nliowiii-  i  Ihe  late.-t  im-s:-;; 
fron;  .Sloeiitlolni  to  ihe  .\s;-oeiation 
oftiee.s  in  A'l  ".'.  ^'ork: 

"Tlie  faiiiire  of  tlie  ari'iti  aiiou  i 
:  iw-miW  ei'iifli'  t  It  ml-  i'i  po  t 


pone  ,9  pnlfi  sittlemc.d.  The  "o\ 

I  '  i'limeni  arhiiraior  l  ontinnes  lii-  m 
■fori;-,  bill  iiis  priw  i  rs  are  li'iM'e.i  i, 
I  s;i  gesliom-.  w  liii'li  liaye  mit  tli'  -  h 
1  iiceii  weil  leeeiiiil  b;,  I'lhi)'  t-id'-'. 

I  "It  loo|.:s  ii;-i  I  hough  llu  i; 


nr  n 


Tin  balance  >ljoi’.l  iiosilioii  of  tlie 
eoiiiiiany  inilieiites  (onsiderahio 
siretialb.  'i'liis  i.s  e\ ideiiceil  through 
a  gain  i'l  net  workin.g  capital  whieli 
amo.ints  to  .'<1 .7:!S,7!I8,  tip  from  ■'*1.- 
ii."i7.f;7i)  in  the-  l!i21  aeeoiiiils.  Current 
ast  ets  are  .  liow  n  at  .'*2.210,730  again.tit 
f'!.i)r>3,92T  a  y '  ar  ago.  and  enrreni 
liahiiiiie.s  a'  .<1.171.938  against 
!'!"k2lS  a  year  a.-o. 

I ii\eiil<irie>  liown. 


i  I  I  AH  ')  I  All  GI’ 

SAA  I  ItISM  I'i  i.r  M  i:iM  . 

U,. Ini  grain;  t  ron; '  employ '  d  in  tile  piil)i  niill.->  would  not' 

Ar.o'riean  I’api'r  <8- |  j;o  hack  to  v.oi'k  in  the  near  ftilnri  .  j 
Il  is  lery  iliffieidl  to  prophesy,  lio'.i- 
(vcr.  a.s  eonditioks  might  eliaiige  a  . 
any  liim | 

.\n  i  lforl  will  be  made  to  .-'i  enre  a. 
upon  on  the  lale-i  di  v  elopim  ills  in 
Sweden  to  ]iri  sent  1o  tlie  animal  eon-j 
leiiiioii  ol’  tim  .Amcriean  I’.aiier  i:  j 
I'nlp  .Assoc, atiuli  in  .New  Yolk.  April 

I  being  J129.719  agiiinsf  g]oo.342  in 
I  1921.  Baiili  I'lans  have  al.so  been  re- 


FREEDOM 


For  Manufacturers  from  High  Taxes» 
High  Labor  Rates,  High  Labor  Turn¬ 
over.  Power  Problems.  Freedom  io 
Expand  on  Ample  Sites,  Permits  Con¬ 
centrated  Effort  on  Production. 

WEMAAl  lOfATLY,  JI.MOO.OUO  WUH'I  II  Ol’  I'I  AM 
IN  nit  I, AST  TAAO  WARS  I  VOtR  IllL  .AMOVL 
IDEAI.  OO.NOniONS. 

W  E  C  A  i\  D  ()  I  I'  I'  0  R 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

,130  Coristine  HnildinU  -  MONTREM. 


YOU 


Jbtnng  llie  year  the  eompaliy  made 
a  ( ensid' ralde  v,  riliiyg  down  in  iti- 
VI  ntory  aeconni.  and  this  is  now 
sbown  at  ■<2.r,n9.,;  1 1.  down  from 
238.171  tile  pi’iioin.-,  year.  fash  po- 


l>iiild  30  or  P)  miles  of  railway  ainl  i  p. oh.liil 'n  •  tlie  export  of  iininainif: 
to  .sene  yvliich  an  additional  P')9  lojiund  wood  iliai  are  oontaliuil 
',.■,9  miles  "-ill  be  reonired.  I’aper ,  i in .'iPi  e.-iay  s  sent  in  from  •  '< 
"ill  be  thiptied  lo  the  ino.st  favorable  iwoiinee  in  tlie  Lioiniiiion.  Tliey 


I'T 


this. 


item  iiiarket,  and  we  liope  to  be  able  lo  only  loiiiain  page  aficr  page  of  iin- 


12. 


ami  the  w'csteni  pro- 


Growth  in  Chemical  Pulp  Production 


MONTREAL 


TORONTO 


WINNIPEG 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

HiiiiK  JVole 

Bond  ond  Stock  (Jcrtiticale  IVoducors 

in 

CgHJiutlii 

for 

Banks;,  .^lunicipalitk's  and  (Corporations 


llc.d  O.Al.  r 

Oitaw  .1.  f  ansriii 


'b'lilii’al.  Tnnitil').  IHlif  ix  .V  .New-  A  oik 


STEAM  COAL 

Selected  Grades  Suitable  for  ManuTacturers 

CAA  DELIi/E^IEi  A  giPEC^ALTY 

THE  CANADIAN  IMPURT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-3  MONTREAL 


rvc  Winn  lire 
nees. 

■  diu-eii.  these  now  sUnidin.g  at  •'Fl,f'i)9.-i  I  irsi  I  nil  A’«>rkinjr. 

iiftn,  a  dee.reasi  of  AH.-jfi.fiOo  during  the  i  "AA  c  have  plaecd  in  operation  the 
[year.  I’ro|)ft'iy  account  is  .fS.SOO,-  unit  ol  onr  gronndwood  iniil. 

' ''21;  aL-ainsl  $8.7.')8,81t;;  inve.siments  having  a  eapaeily  of  Sn  Ions.  We 
I  ill  oilii  r  eotniianii.s,  S47..9t*0  against  have  compleletl  the  installation  of 
|73.f)i)n:  reeeivalde.  $171,313 
$31.''>.  to7  :  prepay  iiieiils, 

■afia.insT  .'*3G.93i'. ;  payables. 

;  against  $646,210;  depreela.fion  re- 
l.set\<.  .$2,018,749  a„ainFt  $1,767,232; 
i  contingent  rererve.  $',o,b00  against 


pi. 817 :  aiifi 
aiiist  .'617. 916. 


Kiiinst  foni-  pew  iiiiils  in  the  hydro-eleetrio  |  Uruii-swicl 
.■*11,37.3  plant,  imrcha.sed  by  ns  from  the  inii-iberui  2('. 
•$171,039  iiicipality,  and  we  are  no"'  arrang¬ 
ing  for  r-n  additional  six  units  to  re¬ 
place  the  old  units.  Tiiis  work  will 
he  done  Ibis  year,  and  "hen  eoin- 
sni'iilns,  $668,027  p|,,to,i  -wii;  ^ive  ns  an  entirely  new 
power  .station  with  a  (ajiaeity  of  aji- 
proxiniaiely  12.006  h.p." 


Ilnlanee  Mieel. 

IJa’anec  sheet  eomparc.s  as  fol- 


am^weral.b  a rgiiiiients  in  faior  of 
emi)ar,:i<i  bill  also  pietiire  tlie  .story  of 
forest  de.a  lalioti  and  forest  eondi- 
lion.s  ill  <aeii  ili.strici  from  Hr  i  .sii 
t'oluiiibia  lo  <  ape  lirrton. 

Ontario  conn  ibiit'  d  is.''  es.-aj  -. 
QuelH'c  70.  .No'a  .-teotia  139.  .N- w 

70.  Manili.l).i  17.  .Ai- 
.Saskai'  lif 'A an  18.  Ilrii  -.a 
fViIumbia  17.  ridier  i;ii'.i.,t'l  I.  ia'i  l 
!  0. 

Thc:ye  v3-;ay.>  boili  ii  liiub:-!'  mi.l 
!  Krcneli  wil!  lx;  primed  in  booK  fo  ii 
jin  a  .-cries  of  yoliim'.s  f'fr  I'r 'c  il  • 
jtribiition  and  will  form  tlie  la;':e't 
'and  most  lalnable  eolleeiion  of 


The  Dominion  Kugineei.s  AAorks,  ever  imbli.shed  on  tlie  snbj"  '  '"'Tn- 
Krghine.  lia-' e,  tlie  order  to  construet  ada.  a  eop.v  of  wliieh  will  ■  '  ' 

a  234  ineb  new. sprint  machine  for  Hie 


I.  :  J  .  . 
"-I  othrr 

-iiLoriA^s. 


1922 

•iT.oOB 

.  .  471. .'m:: 

.  .  I  'n.TiM 

. .?  I  LM'tS.fil  5 

t.iii 

^  ** 


new  mill  of  the  eompany  .  i  he  ma- 
•’ I  cliino  "'ill  be  one  of  tbc  lal'g''st  in 
(  aiiada.  H  is  designed  for  a  eapa- 
eity  of  100  tons  per  day.  and  W'iil  op¬ 
erate  at  speeds  up  to  809  feet  ji'  r 
minute. 


72,6Cej 

S.l’IlA.IV, 


to  each  eontesianr  as  .'eon  a.'  iirni 
A'oltime  1  will  I'c  off  III'-  pi'-'.  V. 
few  days. 


lU.'l 

l.ll.Ml.llO') 


.  2,918.719  I  7,,7.;-S2 

,  .ye. 'lie.  .*-1  e  8 1 7 

C<i8.')27  917.9111 

.SI2.l0S,i;i:,  5  I  2.'.22,1  7  1 


BACKUS-BROOKS 
PLAN  RAILROAD 


D  .'ll  |.a'i)d.  resident  ■viec-prei-ideni. 
of  the  I!a'  ki;s-f!rooka  Company.  Ke- 


BARNJUM  AWARDS 
FORESTRY  PRIZES 


I'lizi.-  lia'e  been  a"a;deil  ni  ill" 
Barnjuni  f2.0'9)  pri/.o  conto.:t  for  lb'- 
most  eon.ineiiig  argument  t  in  faiog 
of  prohibiting  the  export  of  iiniiiatm- 
fsctiired  wood  from  Uriiada.  as  fol¬ 
lows ;  First  prize  f.ji  the  best  easay 
in  Kngllfcb.  A.'.nO  went  to  -h  11.  riluea. 
33  Broadw.-'v  A'.eriiK.  Oitawa.  Tiee- 
ond  prize,  .$230,  10  .las.  K.  Diekson 
of  Doniinion  Foreeliy  Hraneli.  t)t- 
tawa.  Third  prize,  •'*1.90.  to  II.  C. 


I  tiora,  Ont.,  i<'l!,s  'I'hi'  Finaneial  Times  '  Dolf  A'enue, 

that  ihe  eotnpanys'  jdans  in  Conner- •  Uourtli  prize,  1)0, 


i'iie  ju'iiilitdit'ii  of  Mooil  |nil|>  in  (tiiiailii  sltnw-  nearly  as  sreai  an 
iiiereii-e  a-  new -i.riiit  llii-  eliarl.  prepared  by  Hie  (anadiun  Pulp  and 
'  I’aiier  .\--9eiufi911.  -lions  an  iiierease  ironi  Vliilibi  oter  IMkhOO  tons  in 
1013  in  Milphlte  palp  production,  to  iiearl.y  6(><i,iKlii  in  11)20.  anti  f4HHN>0  in 
10-22.  Siilpliaie  pulp  went  lip  irnai  aboiii  fi.'i.tHHI  tons  In  1013  to  2202)lMl 
tons  ill  IH-22.  Snlpliite  palp  g-iH's  lurtfely  into  prodiulion  01  iiensprint  and 
bonk  and  writing  patters,  wliile  -nipliate  palp  1-  ii-e'l  eHieflj  to  nianii. 
fact, ire  wrapping  paper. 


I'ointe  I'laire 
Fred 

Hon  '"ith  their  ne'i  pulp  and  paper  Barnes,  Belgo  Paper*  ompanj,  l-haw- 
mills  are  ronndin::  ont  .satlsfaetor- j '®'8an  halls.  P  tj.  hor  the  beet  es- 
1  '  say  In  Freneh,  ,$o0i'»  went  to  Avile-  He- 

1  ■  Paper  'llll.  |  durd,  Quebee,  I'.Q.  Second  prize 

j  During  the  coming  season  the  com- i  to  Albert  'I  remne,  Quebec. 

I  pany  intend  to  con«irnei  a  ncw.sprlnt  |  Third  priie.  .$laO,  10  hngene  Rivard. 

mill  of  Uffi  tons  eapaeily.  .According  |  Que'bcc-  Fonrtli  prize,  $100,  fo 
{to  .Mr.  .Mrl9;od,  siiljihite  palp  for  tli€|Bol,  Belgo  Paper  tonipany,  \  ati 
'  company's  rcf)uireinents  iiill  !)(■  jiur- 1  B''ny.sse!,  P.Q. 

'•  cha.sed  from  other  sources  for  the  I  .Mr.  Barujum  slates  that  the 
present.  AA'ood  supply  is  now  be- [judges  had  a  most  difficult  task  in 
ing  secured  from  the  Dake  of  the  awarding  tho.se  jirizes  owing  to  the 
Wi'Cd.s  pulp  limit  and  from  settlers,  very  high  order  of  the  papers  snh- 
'  and  following  I'nrtber  extension  of  mitted.  and  that  everyone  of  the  co'j 
I  the  plant,  addiHoiu'l  wood  supply 
'v.ill  be  secured  i.oni  the  Kiiglisb 
j  lU.ver  pulp  and  timber  limit.'. 

Kailroatl  Necessary , 

"To  tap  this  soul ce.  "  .<-ay.s  Mr.  Mc- 
1,1  'id.  "it  will  ix  n'ce-sary  fo;  n.'  to 


l.l  K| 
h,,-|i 


«  .-I” 


hli  )■  EUi'.ov, 

•  b’lilt  h’  u*. 

jir  rf-t't  f'f 


.  riif  I’jfiy 

VAR,' 

R  '  rn  f*<«  HJif  SlLlp.  Tlllb  ^®a•J 
rifiit,  •  L.  riO'ir'.n-.. 

riP’  cL*.m»h.  U  Mr  M'vit*  f-'j 

an*:  f>ill  j-a rti'-'il.*! i*r. 

BODIES  TO  ORDER 

M'e  l-iiBd  Limoupinc.  Tour».''.g  Cti' 

t>ort|o?«  on  nev^  uIiasmIs  for 
v.Id)  puprrJ»>t  'vork  end 

inor'’’  ^iflunlve  .stylo  thnn  auto  fac¬ 
tory  pro(Iuc€’^.  We  alec  build  4  Body 
on  your  old  rhassla  giving  you  a  prac¬ 
tically  car  at  a  grpat  saving  In 

prdcp.  Writa  for  particulars  and  pic¬ 
tures  of  wo  have  already  bull?. 

CARRIAGE  FACTORIES 

LIMITED 

Til''  Preniirr  ruai-li  Huililrr*  of  C'anudu. 

ORILLI.\,  Ont. 


testaiits.  whether  .siiccessfii!  In  w  iu- 
niug-  a  prize  or  not.  can  feel  happy 
in  the  knowledge  that  they  have  I 
(Jane  their  country  a  great  sen  iee  [ 
in  assisting  in  the  a.s.s<  mbling  of  ;h®| 
great  rp.9'-  of  nrsiiment.-,  in  faro,-  oi 


Investors  reed 

She  yiitannal  Sfmes 


I 


THE  FINANCIAL  TIMES,  MONTREAL^  1923.  _ 

Fire  Companies’  Losses  in  1922 
Up  30  per  cent  to  $35,000,000; 

/ _  Worst  Record  in  Nineteen  Yeai^ 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New_  Zealand 

MfOM  Wj;sT  ST.  JOHN,  '-.li. 

S.S.  '‘TULDINMCK” . 

roit 

MH  ZIALAM)  uu<J  ACS1J!ALL\>  I'OKIs 


Automobile  Loss 

Reduced  to  45  p.c. 

rrport.M  of  automo¬ 
bile'  iii.suraiic''  f"i  .shoma  a 

.alight  inrr'-M  «'  ni  t"tiil  premiums 
but  tiiue'li  .'  inallri  los.'-o.-i.  Thp  po, . 
contufjo  of  loa-r..  to  tupnijuma  In 
lf>2l  w.iH  ."iS.r  rfnl.  but  only  t.’i 
per  rent,  in  1  f*":'. 

Tlie-  figures  romp. err  Ihuii:  — 

‘A.  -Vel  ritiu. 

H  i-itten.  .  .  J",  ii^t.jiut’  s:;,4SS,?no 

l.oaKe.s  lueu.  l.tTj.'liiT 
t:  .Vet  pieiir. 

'w'iiten  .  .  .  1.:;  u.ii;3.?t0 

^>3  f.o.^eea  in- 

1  i.irr''rj  .  .  ,  1. .'ll  I  t.ti.’f.  I5.'> 

Totul  iireii:..  .  ti.llii.llO  li.l  1  •J.P.'pl 


Partnership  and  Corporation 
Insurance 


A  Great- West  Ltic  Insurance  policy  iiirfcninitics 
a  firm  or  corporation  tor  the  loss  of  capital 
influence,  cafpcricnce  or  skill,  rcsultinii  from 
I  he  deafli  of  a  partner,  officer  or  imporlaiu 
emplo>  ce. 

Have  you  ever  scriousli  considered  ho'v  i  his 
plan  of  insuratic*'  would  preserve  your  interests? 


for  rales  niuj  liHier  jiiforui-'it.iou  npjil\  In 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building;,  Monti  eaS 


*  — Acro.in.  t  fir'* 

f-'iiiLiiiaiion 
t  ra  n^|•l .r  1  fit  it.'ii 


»t  pff'm  ■'' 

1.f:n  . 

\\  riti**!!- 
nn:^  T 


loiiitli  li.M.lir  all  'I'linz  comv'aratit 
I.'  -nuill  l»iiaiiir  «.  r ...  lint  u  fifth  '.v't.i 
u  iiii'm'  liijsine.s;-  ja.st.  p.itser)  tin  liiiu 
clrf'il  m;irk  as  roiupaicd  with  'Id  ii 
lf?l. 

y"  Miirliest  in  Hi  Viar-. 

■  The  fire  r:il;o  thia  pit.T  yta-'.'  i."  Iki 
hi^hnsf  111  nearh  ti\<!it>  p.-if. .  sinf 
K'ni.  ill  fact,  liip  liai*  'll  till'  l’’;4  To 
i'OtilO  fire,  w  hr  II  «  hoi''  hlui'I'S  ill  lib 
wliolcrsak;  riiMrU  t  iirn  v.  ip'd  out 
The  ii'tio  ItiOli  wa.-  107. p  f'  I  0'' 

,!  nv(  ft  ralio  of  lo-'si'b  ipi  urd.oil  ;ii  til 
li.'i."!  half  cciiiu  v  I'as  in  lO'-O  "hn 
Ihr  poiePiUacr  "af  nnl>  tl.tii.  'I  lie 
I'ol low  liii;  >f  ar  na'  lo"'  a.l'o  at  I  1.11 
'I  III'  hp.’i vic.'^t.  rif  all  in  ( 'aii'iiiiaii  tiO'. 
eniiiir  ni  ri'r-oih  '  wa'i  in  l'li‘i  h'r 
till'  ratio  wa.s  'I  Hin'  'Oti' 

th.  pirmi'ini.-.  'm'i'c  only  .tij.Tlil.nO.j 
aiirl  ;hi.  loasr't  .■5>'.i'’".0tn.  jw  cunipar 
pfi  will:  piTniiurni.'  of  .>.'i0,-lTi,*i.''O  ii 
mil"  anri  io.srcrt  of  .tJ.’i  l  i'.IOO.  Ill' 
pi'eiiiiiiiiis  arc.  ihfrcfoi'c.  iicavly  four 
l.Tii  ! iiiit a  a.s  i.iijtli.  with  lofff'a  oii'l 
1(1111  liiiK.^  ilir,,  f  ol  ISTT. 

Net  Premiums  Written  by  Province: 


The  Great-West  Life  Assurance’  Co. 


.\r,-iv  l.ilS.p.fiT*  -M 

llritlsb  (.  »iuiini«les’  llci'onl. 


Head  Office 


Winnipeg. 


Intercontinental  Transports  Limited  j! 


I  roui  ''csl  ,st  I'llin.  V.n 


TO  M.-WKi:  AND  1  IAMBI  HG 

S..S.  fisgar  f.'ouniy  . 'TircIVvH 

.S.S.  Grey  (xtuuty .  \pril  .< 

,S..s.  Hustings  flouiity  .  April  .^1 

S.S.  W'rllund  ('.’ountt  '.prii  2.? 


I  i-ni’W ' 

lot  a  nil 


iv  file  ateragp  nilr  «t  iiilorfsl  earned 
on  fho  luciin  lo'l  Icdc’t'r  assetfi  of 
riif*  fotunierciul  l.ii'o.  TiUs  means 
irond  profits  fo  flio  policHioidci’s. 

’  n^/OTff  therr'^  i^ortttnrrcinl  Lift' 
itirrc'.s  Hope  ' 


(  oiiinitalr!!'  Ilcroi'cl. 


I  orrlR 


TO  t-ONDO.N  .\ND  BfATT’T.BDA.M 

S.S.  brunt  CoutHv  . \pi 


for  Frf.itlii  uii'f  other  infonnalwn  appiy 

CANADA  STEAMSHIP  LINES 

Gl--NF.RAb  AGENTS  I.imiled  MAIN  4710 


KIlArOMON 


1'  o  •.  <  tftrip.  rota'.  > 

1  :thbk.|7; 

M  V*. -10  1.1  I  I 

Tlbl.tNl  'J.b'JU.OMJ 

.  It-.. DID  r..:j!»V.DflS 

.  |D'» 

MIST,  pi  12.1*07. 

I.  ’,2 

10.10.-. 


A  Ibrrl;, 

Rr;' '►  *»  ‘“olurnbiis 
Msii.i*obH 


l.UD.yt,. 


The  Canada  National 
Fire  Insurance 


Ni»v«  >'•  01  i?)  . 
Ontarn. 

P,  1 ..  I'tlbt'd 
Qtji  b-  r 
Stt:  kaitlit  nan 
7  iik'.t* 


1^::  -j.t.fi:,!  .ikD  «i 

Net  l.o»»e.s  Incurred  by  Provinces. 

t.jn.  1  otTfp  f.'i*  1  oii'p.  !• " 

.p-vMti  -i.U'ia.ns  .b 

I  1*.%.1.’^1 

. . .  i.diD.pv;; 

. .  :/ii. •*/'(»  »;•*(».  p;* 

.  t- ..*18. •;«*■* 

.  .  ..  if*8.8i:* 


Company 


TRAINS  '  HOTEtS  '  TCLEG»APH5  '  STCA  MSHIPS 


WI.\MI»EG,tana.la 


1 1  rad  f  *fl5< 


'r-ttHle 

2.2nr.* 
2.1 7E..>::i 
1.788.278 
l2.TM*,jr.n 

1.D7V..X00 


Business  men  use  the  Canadian  Pacific  where 
ixissibic,  because  there  is  no  higher  srandard  of 
service.  I'or  steamship  and  rail  travel,  for 
frcijlbt.  for  hotel  comfort,  for  prompt  dispatch 
jjkJ  delivery  of  telegrams  trust  to 


.Mbritii 

Hnttrib  <  'uhinjbtd 
Mnnitoba 

Nov  a  rM  otia 
UiUario  .  , 

P.  K.  Llund 

7  tjkon 


Total  Assets:  ?2/>2.V,.?J7e6i 


.•»b.i:.i 

:48.8:’2 

J. 882. 1C'* 
011,10!» 
Nofif. 


Permanent  Age  cies 

LimitocI 

9  St.  John  Street,  Montreal 

(il  “fn^ral  .'IgG/if-*.  Muturvjl 


^T.'Jli.GSO  .^Ib.tfCl.e'd  HI.227.1VJ 

Loss  Ratio  of  Two  Years  Compared. 

Pr‘'‘Mi.  L'r..*<=‘s  *nr  Kalio 


CANADIAN  PACIFIC 


ilO.DT’VP',  I  tv. 01  '.WO  b!»  t.D 

•Jil.'i’JD.TG'i  P*  f*I  1.2GI  T^  u-y 

lG,kf>‘».ri:»  t !  .227. 1  '.f)  00,41' 


('unu'lip' 
nriliflli 
I 'off  iitn  , 


Weisteini  Ivife 

Assurtiiicc*  Co. 

acAi>  turifx-niNTsirM..  ma.v. 

/%*furauces.  >tH'  fintl  Ue* 

\l\cd . 

Pirmlmrih  on 

Aftturanceb  In  1  on;e  4.8 

TotHl  Prembpit  lArtuoft  . 

Policy  Bffserv^f  ... 

A^njlttetl  .\s9el? .  i.'>1.2i:i.71 

Atcrage  Policy  S.Jl'TW 

IVpmloxn  p*“r  5I.«h>«>  tn^ur' 

■  nco .  .ir*.4U 

For  pertlcularr  pf  «n  PitLiilni;  ns  pro- 
ilnclal  Manager  for  MaiUtolm  atldrek» 

ADAM  RITIU,  Managing  Dbrctoi, 


Rcoipitulatlon  of  Fire  Insurance  Companies, 


1  s  f  AHl  !SH1  D 


’r»mp. 


N'r*  r*i  '•nHHip  '1'  L' 
pr«»nnun»H  atM 
( B  Hn3t.  Doliriev 
Not  unit .  nt  ri«k 
^,rl  L".  -^>.4  ij'iripg  .  « 


IVrain  Klevjilor  Ovv  ncr.-s  and  (Jperator'i 
Grain  i?liip|»ers  and  l.raiji  K.xportcrs 

•  2i!.,d!»n  djiiJ  .Viur.ricdt*  Gi-iiu 

t’twu  aacloficralc  I  >**  E/lfvators  in  WejfcTu  C.mada  fraiisfer 
Elevator  at  \t  iuuijie;;  for  all  rail  business.  1  enninal  Elevator 
»f  Pori  .\iihur.  Trautfer  1. levator  in  Eastern  Canad-i  at 
Kingston- 

l'|{IVA»l  WHH,  cn\>ht.T10.\S 
t  ro'ii  C.ja.f  to  f.oai.f:  in  C.nnada 
I  ••t.lueii^joflnd  rV'-w  A oi  k  in  I  .S.  \. 


U.I,.l.iMi  -fir;. -j::. 1 1:;  CM.rnu.nsy 

1,  i.iri.ivc.riri  3,sii),'j.vi,'mi.  i.,  i,,.'<..it>i.sv; 

l.u'l.siti.i  M  i . 1 1 1. ('>(. 

l'i.Mit"i;i  II  i;-;,.!.'.  o...!.:.-;, too 

Canadian  Companies — Premiums  and  Losses. 

prominnij  Luijv:*  Kd'nof 

'  ’nflij’HJiifh  Larnrij  liu  uri-fij  l»* 

I’.'fTTlilJni; 


o;  t.720 

D.O.Sl 

.  Pi  I 
iji^.ii:, 
Do.HSO 
do:»,i8t* 
2dl.o67 
178. 102 
I  *.2Dd 
202.200 
Nttnp 
20).  102 
21,r>lR 
A. in. HU 
Nnn<» 
22:.. 7 J  I 
:U0A;u 
Nnnn 
1.08 1.1  VO 
17.23‘» 


in.!*2i 
I.OIO 
2‘>0.  470 
26.28:; 
1 42.021 
170.0*2'* 
1  18.1  10 
20.121 
125.078 

lOO.UVO 
18.21-1 
23.V.8!'0 
Nont' 
118. 2i:* 
122.00:; 
N’unn 

082,. •j82 


riic  t  iiiniirlal  Times  readies  .•» 
.•lass  of  people  wlio  nix'  Interested 
iiml  altlo  to  biiT  iinesbiieiit  seciiri- 
Mes. 


Milium  bu*li''l  IJe.Hlor  icipullv  rx-rlP'l  hir  l.iiiic-  liu.li.if 
<S  ^^‘|J•,  Luiiiied.  ;.t  Tort  Ariliiir  -whu  h  rrpre-rnt*  ilu-  !.i-i 
"ur<l  10  1''liw,»Iijr  (,oii'li'iu  lion  -iiul  l.llu  u  iu'_' . 

I  V  Uliv.  (IHirr^:  WINMI'i.., 

t»nt.if  i  iriueM  I  IH-.M.,  <n.  t  . 

^  «Jg.lfV.  I  l*P»  .•\jlUitC.  <».»*??*!»  •  ‘Af 


SiM^  I  1 


Lengthenhi"  its  Stride! 


If  the  trsi  of  vilulil.y  in  ;i  new'spaper 
is  circtilal  toll  growth,  and  newspapers 
of  vitality  are  the  most  effective  ad¬ 
vertising  mediums,  these  figures  of  the 


ri'.i)!':  .  .fIU.OT0.S71  ..ui.i.OSo  ho  60 

British  Companies  —  Premiums  and  Eoases. 

TDf*mMim.s  T  Uale  of 

Companie*  Tprnfd  livurred  l.or^nesto 

Ln  mititnn 

S  * 

'  .Mliancf  .  .  ,  2H6.:»41  206, .578  7*1  13 

'  .Ntlas . • . .  7V7.46D  662.414  87  IV 

'  .^lJfOf•ar  . . .  7:. 26;  27.494  a»»  48 

j  Hrit^h  t'ro%T»  . . 1S6.72'>  369,772  73  92 

Hritijjh  tioneral  .  106. 961  ,*.9.969  06  07 

Riitifih  f)ak . . .  .  ..  94,.V21  74.818  ,Jf  16 

Mritibh  Tradpta . 216.092  206,928  81,09 

t'alrcionian  167.21*2  lOO.dOl  8,'. 71 

< 'ar  and  Goiicrai . .  »  14'.S12  83.218  .*>7  4S 

(Vnlury  . 284.2(*0  192.894  67  8V 

(  bina  .  •  -«. 

i  (’omrarrcial  i;n*':>o . 

Cornhill  . 

Kaglo.  Star  and  Briliah  Dominions 

Kmplovor^*  i, lability  . 

atid  Slnflfolk.  . 

I  C’lonpra!  Accident.  Viro . 

i  fiuardian  A^.-turance  . 

Law.  I'nion  and  RotW 
T.i%ci-pu»'l  .ii)d  London  and  CiloUf.  . 

Tondon  Gimrantor  . 

London  nod  Lancasbirr . 

T/mdon  AcsuraiHc  ...  .... 


W.  H.  Browne,  ’resident.  Louis  Wolfe,  Man.  Director 

Mcnilfers  Munti  eai  Hoard  of  l  rudv 
Cables,  “Euiierir  leicj*li«iie>,  Main  liiiJO;  Main  .%3<: 


TIk-  .atn*-* 
for  1921 


233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que.;  Si.  John,  N.B. 

(General  Stevedores 


:i9.8.‘267 

711.96:. 

79.997 

121*.  no 

L:»97.816 
:;28.>6:; 
1. '182. 9-12 
:.36.107 
1.2 1 6.78 1 
664.91  . 
Nonr. 
ri3.2V:> 
IU.UU6 
VO, 61 1 
1.12''.. 66:; 
I.OU.OJ.l 


are  of  interest  and  value: 

DaUy  Average 

February.  1920 .  94,298 

February.  1921.„ .  96,332 

February.  1922 .  112,065 

February*,  1:923....  130,826 

Clt7S9.939  Sobuibea  17345  Country  23,54? 

Exceeds  anv  Other  Toronto  byZTJlOO 

copier  a  day. 


18. -.1; 
.ssn.ius 
sw.aii 

■.GS.'jn.i 
•.•UT..1SV 
3 11’. ’JOS 
oio.oes 

jJO.OlT 
181,610 
188,037 
Koue 
334.495 
1.182.095 
141. 3S0 
100,031 
308,887 
622.803 
11, .893 
587,066 
411,651 
None 
8,982 
22,0,57 
602,857 


SOI,. 28., 
lUI  610 

45.799 
1,133,996 
186.120 
2.’8.0-33 
None 
531,086 
1. 941.190 
198,337 
153.881 
lit, 173 
858,500 
11,180 
700.120 
512,601 
None 
25.953 
15,065 
-191,381 


BECOME  A  REGULAR  READER 


69,26 
T0.«2 
67. « 

?7one 
57.56 
60  80 
71  23 
02. 96 
19.15 
72.19 
78.68 
83  8  5 
8.616 

None 
34.61 
18  91 
121  91 


It  eortc  oiUt  ttrs*  dalljr:  a  rear  for  reci: 
a.  CuiaAlai}  sddreeii. 


THE  rrXJtSCIAl,  TIMES  FtlBl-ISHISG  CO 
MoDtreol. 


The  Toronto  Star  Weekly 

(Sunday  Edition) 

Average  fur  \  OOQ  largest  Sunday 

February  X^§  in  Canada 

Members  Audit  Bureau  of  Circulations 


Enclosed  find 


for  rrhlch  ornd  Tbc  Financial  Tlmcit  for 


D^OUfll^  to 


i  Van(tt»M>. 

I  Vorlk?hiro. 

1 

I  Totals 


23,320,766  16,911,261 


-VnORKSS 


At'TITE  .tIOTOR  SEASOIE. 

The  motor  car  demand  for  the 
spring  and  summer  has  been  pax- 
tlcularlj’  heavy  anti  while  manufac¬ 
turers  have  been  busy  all  the  winter 
they  are  still  facing  considerable 
activity  through  the  large  vodume  of 
unfilled  unier.s. 


.Vfitro. 

.Vlirlt 


To  Yokohama  and  Kobe.  -  lyo 
Maru,  Nlpiion  Yusen  Kaisha,AprlJ  14 ; 
Shldzuoku  Maru,  Nippon  Yusen  Kai- 
sha,  May  i. 

To  Yokohama,  Kobe,  Shanghai  and 
Hong  Kong. — Empress  of  .Asia,  Can- 
adlgn  Pacific  Steamships.  I.inilted. 
April  19. 


ISCRIPTIOSfS:  In  Canada.  8,2.161  a  years  .81.7.'  f.ir  i-ix  nionih^.  lu 
(irent  Britain,  12«  a  year;  7*  for  six  months.  In  I'nitrd  Mate** 
S3. SO  a  years  82.00  for  six  months. 

Make  all  Cheques,  Drafts  nnd  51one>  Urtlors  i»n?:ihle  to  the 
Company, 


MtnrriUUL  ItBFRSeSNTATlVSi 

ithbens  .  -  TiansportaHoii  Building 


To  Yokohama,  Kobe,  ShaTcib.nl, 
Manila  nnd  Hong  Kong,  —  President 
Grant,  Admlrul  Oriental  Line.  AurtI 
S;  PreBideat  Madison.  Admiral  6rl- 
ujiuil  Ltue,  .April 


1 


t 


13 


Fluctuations  of  Activo  Listed  Securities 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  7,  1923. 


1  Friday 

1  Saturday 

1  Monday 

1  Tuesday 

1  Wednesday 

j  Thursday 

j  High 

1  Low 

1  High 

Low 

1  High 

I  Low 

j  High  1  Low 

High 

1  Low 

jAsked 

[Bn 

1 . 

!  . 1 . 

1 . 

1  <;ci 

1  69 

]  6S 

69 

~6S~  ! 

Do.,  Pref . 

! 

I 

j  99 

Asbestos  Corporation.  .  .  . 

! 

. 

i  .... 

, 

i 

*70 

Do.,  Pref  . 

• 

' 

,\9  !  S'.!. 

! 

1 

•Ntlantic  Sugar . 

1 

' 

1  - 

. 1 . 

•24 

•119 ‘J 
1  48'; 

i 

*119'o  *li9’o 
;  -19 'o:  49  ' 

41'.,  407. 

,*119'. 
46^4 
51  '4 

‘119 
'  4S3s 
'  411, 

Brazilian  T.  L.  &  P . 

Brompton . 

i 

1 

i . 

i . 

i1 

B.  C.  Fishing . 

1 . 

1  « 

1 . 

i . 

1.  .. 

! 

,  19 

1  1* 

B.  E.  Steel . 

Do..  2nd  Pref . 

Can.  Car  &  Foundry, Pref 

; 

1 . . 

1 

i . 

{ 

i . 

i ' 

I  23".  231„ 

'  75 '  -i  75 

’So  *S4i'4 

■S 

23^4 

-S3'; 

i  ^ 

1  23', 
1  ‘93', 

i  10 
:  ‘23 'A  s 

'  75', 

1  S 

'  23'.. 

75 

1 

1 . 

!  '  ■  •  ■ 

103 14  103 

Can.  Converters . 

.  ... 

i . 

; ; ; ; ; 

. 

'  99 'y  99'.., 

133'.  133 'T 

,103 

;'l06 

'  1333, 

102  ^  j 

102',  ! 
134  .*4  ! 
S9 

Do.,  Pref  . 

1 

1 

1  a 

'8.9 

i  *89 

j 

-SOlj 

•89', 

. 

.. 

94  >: 

94 

17',^ 
1  597  „ 
1  I’A 

94 ''s: 

17';, 
507-;;  1 
IS  ! 

; 

‘J-S-  f ! 

Can.  Steamship  Lines 

Do..  Pref  . 

:  Is  ■  173^ 
51  ;  51 

17^4 

51 

IS 

2S-, 
76 'f 

20 

51 

IS', 

29 

Crown  Reserve  . . 

Con.  Mining  &  Smelting. 

; ; ; 

60 

29 

!  60 
'  25-7^ 

r  m 

74^’ [.i 

1 

Dominion  Canners,  Pref.. 

.... 

, 

. 

31 

31 

32 

q.) 

to 

Dominion  Glass,  com .... 

.... 

.... 

94 

101 

S  94-, 
99  '  , 

91'; 

Dom.  Steel  Corp.,  Pref  . 

. 

71 

■  j  70'^ 

,0  3, 

9. '5 '  , 
M 

70 

82 

703, 

106*  f 

45 

SI 

70  '  ; 

SI  ' 
105 '0 
14 

Goodyear.  Pref . 

. 

So 

93 

SI 

106 

1068, 

45 

15 

15 

15 

Do..  Pref  . 

SI 

51'. 

Lake  of  the  Woods  Milling 

Laurentide  . 

Lyall  Construction  Co.  . . 

ISI 

92 

iso' ' 

91 

40 

1147^ 
107'.. 
114','  , 
146  ' 

50  j! 
41’!; 

_ 

■ 

91 

’ 91  '  _ 

91 

40 ' , 

91'; 

40 

115* 

115 

1  1 1  .'i 

115 

115', 

109 

111':? 

no 

1 1 

114 

’•2  in 

114'. 

111'-: 

Mont.  Tramways . 

Nat.  Breweries. . 

.... 

5(1 

7,  50 

50  ’ 
45 

4  p  „ 

51  i 

Ontario  Steel  Products . . 

.... 

4.5'..  1.51. 

Ottawa  L.  H.  &  P-  Co.. . . 

S7 

s7 

Ottawa  Traction . 

. 

. 

6s 
45' J 
160 
•■>•>  i 

n 

05 

45 

15-J 
21';;! 
5 '  .7 

10 1," 

Price  Bros . 

1 

45 

1  44 

\o 

1  TiT 

45 

11934 
21  '; 

10', 

Penmans  Limited, 

1 

14S 

■  n: 

Quebec  Ry . 

Riordon  P.  &  P.  Co . . 

■  ■ 

....  ! 

::::i 

21 

6 

.'M 

T| 

10  >4 

{ 

. 1 

....  1 

Spanish  River . 

Do..  Pref . 

1 

.....  j 

....  1 

‘94 

•101 

'91  : 

*101'  , 

*94  4 

'102 '4 

'94  Vl; 
'101 34 

'96  ' 

•102 '4 

*94 

*102 

Steel  of  Canada . . 

Do.,  Pref . 

i 

*  ,  (i  '  , 

‘(O',: 

*7.3*4 

'lOO'il 

’iS-s 

....  1 

Toronto  I^ . 

! 

1 

1  8,.) 

Tucketts  Tobacco,  Pref... 

1 

i 

i 

•95 

6J'.i 

‘95"! 
64 ' 51 

Twin  City  . 

. 1 

j 

64 

'oi  61'- 
.,  :(!i  1 7 

64  Iv 

64  a; 

Winnipeg  Rly . 

1 

i 

!  1 

1 

39 

Do.,  Pref. . . 

i 

i 

■  ; 

1 

86 

S3 

S') 

Woods  Mfg.,  Pref . 

I 

. 1 . i 

1 

'  '  ■  j 

^1 

*Ex.  Dividend. 

*■] 

1 

1  1 

1 

1  1 

1 

1 

NEW  YORK  STOCK  FLUCTUATIONS 

1 

Montreal  (Jnlisteit  Market  | 

tAiruished  by  Balfour,  White  &  Co.  j 

March  29th,  192 
Close 

April  4. 
(  iDse 

19J5 

Nc‘  (' 

b»np 

Albcria  Parific  Grain 
Amej  H'tl'icn  Tir^  7'" 
1  >0.,  ( 'umm(^n 

7<'-  r.'ef. 

I'rcf., 

89 

oz 

4(> 

-Am.  .Atri.  Chemical  . 

30% 

29 

‘ 

.^rp-•n3uf  (»old 
Holding  Ccrticolli  7'  c 

Prrf 

68 

00 

.Am.  Bonh  Magacto  . 

.\nr).  Cao . 

.Vm.  Car  &  F  . 

•Am.  Cotton  Oil .  .  .  . 

50 

9714 

180  i 

15 

47- 

95 

IhO 

1  r 

•3'' 

1  )o..  (.  DTdmen  26 

Hrandram-Hondt^rpon  7  ^  Prrf  90 

1)0.:)',  ('ominon  .36 

Briti.  Ii  .\mrri('an  GiJ  (  0.,  I.td.  37 

( 'anadian  ( 'ar  A  l  oundr>' N 87 

'  37'tj 

Am  Hide  '&  Ixatbcr . . 

IPv 

n’ 

t  — 

’  4 

(  anadun  (  (snnr'utKUt  (  ottou  S 
Pref.  K*  r  in  iirrrarp 

87 

88U  j 

The  Standard  of  Comparison 


McLaughlin-Buick 
Fits  the 

A. 

Master-Six  23-54  Special  Sport  Roadster  2295 


A. 

That 


Am.  Ice  .  . 

.\ra  Inter.  Corp. 

,\tn  IJnseed . . . . . 

Am.  LoroipotJve  ....... 

Am.  Ship  ^  Com  ...... 

.Am.  Smelting  . 

.Am.  Steel  Foundries  .... 

.Am.  Sugar  . . 

Am.  Sumat.  Tob  . . 

Am.  TeL4  TeJ . 

Am.  Woolen  . 

Anaconda  Copper . 

Atrhiaoo.  . 

•Atlantic  G.  &  W,  I.. .  . . . 

Paldvkin  Loco . 

Balt.  4*  Ohio  . . .  -  - 

Bothloh' m  Steel  tB>. . . . . 

Brooklyn  U.  T. . . . . . 

Calj'fornia  Petrol . 

Canadian  Panfic  . 

Central  I^eather  . 

Cerro  de  Pasco . 

F  handler  Motor?  . 

t  liieago  M  .  4-  St.  P . 

Chicago  Rock  Is  . 

C  hil»  Copper  Co  . 

Chino  Copper  . 

C  olorado  F  ucl . 

C'oo-!iolidated  Gas  ....... 

C  ootine-otal  Cao 

C^or')  rruducia  . 

(  rucibl®  St«el  . 

C'tjba  Cane  Sugar . . 

Coumbia  Gas  . 

PndicoM  .T  .  . . . 

Erie  Railroad  . 

1  amous  Players  •••••••. 

Freeport  Texas.  .  . . 

General  Electric 

General  Motora  . 

Goodrci  . 

Great  Northern  pref . 

Great  Northern  Ore . . 

Gulf  States  Steel . . . . 

Inspiration  Copper  . . 

Internat,  Harv.  N.J . 

Tnternat.  Nickel  . 

Int.  Mere.  Marine. , 
Do.,  pref .  . 

Tnt»'rnat.  Paper . . 

Kansan  City  Southern  . .  • . 
Kelly  Springfield 
Kennecott  Copper  ...... 

Keystone  Tire  &  U . 

Lehigh  Valley 

Maxviell  Motors  (B) . 

Mexican  Petrol . 

Miami  Copper  . 

Midvale  Steel  . 

Missouri  K.  and  T . 

Missouri  Pacific 

National  Enamel . . 

National  Lead  . . 

Nevada  Consol  Cop . 

Nem’ Haven  . 

Nortiiern  Pacific  . . 

Pan.  Amer.  Petrol 

Pennsylvania  K.  R . . 

Pere  Marquette . 

Pierce  Oil .  .  . . 

Puma  Sugar . . 

ricTc«*  Arrow . . . 

Pittsburg  Coal.  . 

Pressed  Steel  Car. . 

Ray.  Coo.  Copper. . . 

Reading  . 

Republic  Iron  AS  . 

Royal  Dutch  . 

St.  Louts  ^  S.  F  . 

Sinclair  f'onsolidated  . . . . . 

Southern  Pacific  . 

Southern  Railway  . 

Do.,  pref . 

Strottberg  Cr . 

Srudebtker 

Tennessee  Copper  . 

Texas  Oil 

Texts  Pacific  . 

Tobacco  Prod-  Co  . 

Union  Pacific  . 

United  Retail  Stores . 

U.  S.  ladust.  Alcohol  . 

U.  S.  Rubber . 

U.  S  Steel  . 

Do  .  Pref  . 

Utah  Copper  . 

Varadhin  . 

Westinghouse  . . 

White  Motor  . . 

W*illys-0\-erlaDd  . 

Wflson  Fackinf  Co  . 

Worthington  Pump . 


79^ 

ni 


102i 

::n'i 


-  1 
—  .'IL 
_  p. 


Canadian  AVcsiinghou-sr  (Toni. 


TA’* 

16'‘4 


C  orkshulf  PI 
arrran-  T*a  ,1  r  • 
t  i'.'gravo  Hri  \»orif  ;. 

I  icni  Poucr  4  T  r.in: 

IV*  .  I  'ommon  .  . 

I  tryden  Papf- 
Visfiiern  Knp:nrr»r»i»p 
F  rontena''  Brc«xcri^s 

t'ommon 
1  )'•  -  < '  minor) 
I'funn.'  l.t<J.  P'cf 
ar'^car,- 
Holiinpi 
M:n-  r;  , 

Horne  Bank  T 
Impcna’  ( »il  1'J'  . 
Imnrjn!  Tuha-  i  •  ' 
t  ’ommon 
Industrial  .An'ohoi 
Intrrprovinria’  ( "l-i 
L  ■}  .  Prrf 
I  mirmt ide  I’ow  rf 
L'jo'Af  Th''at  rc?  Ml ! 


Prof  :;8" 


vihdatcd  <»n!d 


Standard  Equipment 
Combination  atm  and  full  e'ettrk 
dram  tyfa  head  and  coni  lamps, 
combination  tail  and  stop  lamp, 
electric  instrument  board  lamp, 
trcttble  lamp,  non-glare  headlight 
lenses ;  eleetrie  motor  horn,  rear 
yision  mirror,  transmission  loc\, 
cowl  ventilator,  windshield  wiper, 
double  bar  spring  steel  bumper  ; 
radmeter  and  gasoline  gauges  cn 
instrument  hoard,  running  board 
fuff plates,  combination  double  tire 
carrier,  extra  demountable  rim, 
ysalnut  instrument  board  nith 
recessed  panel  and  locked  compart¬ 
ment,  rsalnut  pnithing  strips  on 
deprs,  portable  locked  tool  cabinet 
in  door,  bet  el  plate  glass  wind- 
ikield  vingt,  cigar  ligkttr. 


In  the  sparkling  beauty,  in  the 
lustrous  coloring  and  in  the 
zest  it  brings  to  motoring,  the 
McLaughlin-Buick  Sport  Road¬ 
ster  fits  the  spirit  of  springtime. 


Price*  F.O.B.  Oihawa — 
Government  Tax  Extra 
Msftcr  Fours 

23-35  Regulsr  Touring.  $123$ 
23-34  Sparial  Roadster  .  •  •  1275 
23-35  Special  Touring. . ..  1295 

23-36  Coupe .  1645 

23-37  Sedan  6  Passenger..  1950 
23-38  Touring  .  185S 


Master  filses 

23-41  Touring  Sedan _ $2728 

23-44  Special  Roadster-  ■  •  •  1698 
23-45  S^isi  Touring  «...  1 725 
23'47 Sedan  5 Passenger...  2798 
23-48  Coupe  4  Passenges  ,  2^6 
23-49  Special  7  Pass.  Tout.  20M 
23-30  Sedan  7  Passenger  3095 
23-54  SpectslSpon  Roadster  2298 
23-55  SpecialSporiTouriai  2378 


McLaughlin  motor  car  co. 

LIMITED 

&t4{>*i(liar)r  of  Qenernl  Motors  of  Canada,  Limiud,  Othawa,  Ont 
Aik  about  our  plan  of  deferred  parmeati 


Factory  Branches  from  Coast  to  Coast — Dealers  Everywhere 


8- 


in  i 


!>■*..  f’ommot) 

,  Loi'ue  Th'-atrc**  Montreal  T'"<- 
•'< '  <  -o  am  itr^- 
I  C  ommon 

Loov.s  Thratrfj  T*»ro»)io  7'V 
Pi#»f,  in  amav 

I  »x»..  Common 

I/>ov  '1  hi  a»rcr  Oi’av  a  iM  Pr**!. 
1  ^  in  8rroii*'> 

.  Common 

I.oovs  Thcairc.i  Lnndoi.  ]*rcf. 
Mijnitoha  Power  Com 
Alarconi  of  <  anada 
Mt].  Ci»  A  r>i:^trirt  Bank  1^'r 

National  Brick  Prrf  . . 

I'lo  .  Common  . . 

National  Stuol  Car  ... 

North  Amorican  Palp 
Provincial  Bank  h' .  .  x.d.  U'Cr 
Kiordon  K' p  Pjpf«'rr«'d  <Nrw» 

1  1'  c  io  arroars  . 

l>o,('>mmon  N’ov. 

Pvolit.  Simpson  i»'  .  Prid 
i>aguonay  Pulp  4  Powrr  6'“c  Prof. 
1  o'  c  in  arrrar? 

Do.,  Common 

Southern  C’anada  Power 'Vi  Pref. 
x.d.  IN^,- 

Do  ,  Common  ... 

Sterling  Hank  K'  ^ . 

Tram.  Power 

Western  Gro  ’rr?  7'  c  Pref. 
AAp;trrn  Q'jepcr  Power  7'‘f,  Prof 
Do.,  (  ommon 

Whalf^n  Pulp  A-  Pap^r  Pref.  3)C- 

in  arrears  .  . 

Do  ,  (‘omra-  n  . 


rrarc 


22  * 

hS'i 


2H'  . 

no 

MS 

DID.. 

16*4 


ornpilcd  by  CMwald  &  firinkwater.  Mcuberi, 
of  the  Mcotreal  Stock  txchsnc'*. 

Div. 


I  .Ahitibi 

’  Asbesloa . 

'  Do.,  Pref  .... 

.  '  Rrl)  Telephone 
j  Brazil.  ,  .  , .  . 

!  ('an.  (  emrnl .  . . . 

Do.,  Pref  .  .  . 
i  (  an.  C onverfere 
Can.  Cottons 
I  Do..  Pref 
(  an.  (ien.  Elect 
(“an.  Pan.  Rly  .  . 
Di  troit  .  .  . 

I  r>om.  Bridge. . 


60 
70 
88 
119 
48' ; 
8J>'j 
108 
102*4 
135 
901; 
80  >4 

148'.. 

TfVj 

fii 


Dividends  Declared. 


.70  ‘ 

24*, 


91 


139 

61  c, 
107a* 

4*1 
82  ’ 
.56  »4 


137^ 

81 

59*4 

10K' s 
11  8  >  s 

TO’x 

4tti 

60 


-  1»* 

-  1*4 


Standard  Mining  Quotations 


Gold. 

Algonquin  .  . 

Ap«i  . 

Arnoniu*  . 

A  fans  . 

B’rh.m  . 

rh«p.-H  .  . 

r.'VA':D.L . 

rilfion  . 

r  Tbu.  . 

Chu'hill 

t,  »ods'n  C.  px-rt» 
Pom-  M 

P.-Kirk  _ 

Ciold  R  . 

. 

. 

Holl.  C  . 

Hun* on  . 

Tn«pira . 

Ktorn . 

KlrkL  . 


t'i 


Pii 


10», 


Ml-'t  \TC 
Mono*. 
N..ra'' 
r.  On. 
P  T'd»l« 
Fre.t  on 
fi''hum'r 
Th.-Hu 

11  I  Th.-Kr 

IS  '  Vipond 

12  j  W  enti*  . 
271.  W'ptWa 
2311'  ^  Tree . 
i«i,-  I  W.-Har. 

Silver. 

OH'  I  Beaver 

43  00  I  Castle-T 
•3I4  Co  ingiis 
*U  Cr.  Res  , 
49  I  Gifford 

34^2  ,  Lorrain 

13  40  1.,*  Roa.? 

114  !  M’K.-D 
MiP.  r 
164  Nip.  M 
b04  PeC  L 


19  50  n  30 


“37 

174 


V* 


ION 

SU' 


00 


Stork 

Dr'mini''»n  St^'re 
I>om  Textile. pfd.  old' 
Perman.!.  Ltd  .  q 
L)g..  p-el  .  q 
Stf.fl  of  Can.,  prrf  .  o 
T>o  .  eon'.,  q 
HiiDr  St  (.<)!  ion*--,  com, 

^A',  P  .  q 
Bell  Teiephorie,  <{ 
Montreal  Te'ejjraph,  q 
t  'snada  C*  rr*rnt .  q 
Asbestos  (  orp  .  pfd  ,  o 
Dr*  .  (.  oni..  n 
Banq'jc  National*',  q 
Standard  Hank .  q 
Dom  ("oTil.  prf<  .  q 
Dorn,  ''-eeh  nrr-f  ,  q 
B-  K.  Steei  V' p-ef  ,  q 
Imperial  Bank .  q 
SpJ^nL-h  Hr  er.  r-  rf  ,  q 
Do.,  eom  .  q 
Smith  Paprr.  pr*f  ,  q. 

r>o..  (  om..  q 
Can.  Indur trial  .Mrohr»t 
0 

.M  aple  Lf  at  Millinyr,  pref. 


0  1 


Kal«  Payable 
.SOr  Oct.  1 
Apr.  16 
May  15 
Mav  1 
May  I 
May  1 


Apr  1 1 
Apr  10 
Apr.  n 
Apr.  16 
^P’■  Hi 
Apr  l.'k 
Apr.  1  "1 
May  1 
May  1 

M«v  1 

May  1 
Mav  I 
May  1 
Apr.  16 
Apr.  1»> 
Apr.  20 
.Apr.  20 


;ii  D'.iti.  O'.aw  . . 

7 

01', 

1  1)0..  Prref  . 

7 

Iff 

Ijip  I  Dom.  Iron,  Pref . 

7 

71 

p  2  I  Dom.  St^l.  Prrf  .... 

(> 

81 

Dom  T<»xtilo . 

4 

70^ 

8, 3  '  •:  !  Hr,. .  Pref 

7 

lOftl, 

Z\  How.  Smith 

6 

81 

Do.,  Pref 

H 

Lako  of  tho  Wnodp 

12 

180 

♦)0  Do.,  TVof 

7 

iir, 

fjq  '  T.aurRnrid*'  . 

r> 

f)l 

Mackay . 

7 

11'. 

I  Mt).  Cottons  .... 

6 

Iff) 

2‘l  1  Gc».,  Pref 

7 

100 

1;  :  Mti.  T,  H.  &  r 

6 

IM’^ 

!  Mtl.  Tiamwa-.'s 

10 

150 

1  Nat'l.  Brc‘w\  (Par  %  glut*  !*2dj 

50’ j 

^'tgilvie  > 

Power  .  . 

12 

,‘{27 

86 'a 

Ponman*  . 

8 

157 

P.ecord  1  Do.,  Prof  .  . 

6 

05*  a 

Sept.  1  1  Shawinigan  . 

7 

!14»4 

.Mur.  .81  Span.  River 

V 

fKl, 

May  .8  1  Do..  Pref  . 

7 

102',' 

Apr.  21  I  Sto#']  cf  C'anada  . .  . 

7 

7r,»f 

Apr.  4  [  Do.,  Pref  . 

7 

100  >4 

Apr.  1  ,  St,  I, aw.  Flour  . 

h 

77 

,  WabaBSf' 

4 

76 

"Icr.  Zl  Wpg.  Bly  Prof 

Mai  21  i 

~ 

R.'i 

.  Abilibi  . 

_  Am.  r  y .  . 

rtflum  Do.pr.f,. _ 

2  li  A-  S.  Bk . 

8  ,  Do. ,  pri  f . 

"  !*0  All.  Sgr . 

ft  T2  D„,:prrf . 

«  -'4  Brazil  . 

"  i  B'pion  .... 

6  79  !  n. C.  I- . 

6  81  I  H.  i:.  S . 

r,  9‘j  i«t  p(  . 

•>  .*>4  2nd  nf  . 

8  <2  B  .  (•■.  N 

8  7^  I  Bcn'd  . 

.  77  Oo.,  prt'f  . 

7.33  CM  .  d  l 

8  33  Do.,  prof  . 

7  40  c  rm  . 

d  93  I  Do.,  prrf  .... 

3  43  U.'.  8.  S.  I . 

7  40  .  Do  prni  . 

r.  60  !  r  .  (i.  t'l  . 

6  lift  1  Do.,  prrf . . 

7  40  C.  f.or  . 

D  '. .  prof ...... 


88 

103 


tar  i;3 
Mar  31  | 


10 

I 

.\pr.  10  Ma'  31  I 


.'.pr.  18 
\pr.  IS 


5tand.3rd  Oi!  Stocks 

Fiirnu-hcd  In  Jf.eVj:.  Gwr.  nre  A- 


Montreal  Unlisted  Market. 

Blji.  A?ked 

Argonaut 

British  Ameru  an  Dil 
Brjtieh  Oilfields-  A'oting  T 
( ’anadian  ("  ar  ^  Fdy.  Note? 

('‘anadian  Induetrial  APoho) 

(‘ofgrave  Brewerie? 

Dry den  F«r^r 
F  remenac  Brewcrie*.  pref 

Xfov  "1  Holljnger 

*'"  ■  I'A  Interprnv.  (  lay  Prod,  pfd 
Manitoba  Power 
.Mattagaml  Debs 
j  Montreal  Tramwaj  a 
Provincial  Bank  .... 

Riordon  Company 
Do..  1  (-'um.  pfd 
j  Saguenay  Pulp  5:  Power  Co. 

Do.,  pref 

I  Southern  Canada  Power 
1  St.  Maurice  Pow’er 


Mar 
Apr.  1 
Apr.  I 
Apr.  It 
Apr.  17 
Apr.  12 
Apr.  16 
Apr.  13 


37 


10.1 
13  23 
93 


fi  S6  < 

0  08  j  <-.  Salt 
8  5.5  1 Icairy 
^  08  j  Do.,  prff . 
5  45  Tr.  R.  a  , . 

8  42  Tr.'s  N 

5  24  '  Da%jrs  "A”, 
f>  68  !  r>om«‘  .  . . . 

7  92  j  D.  ('an 

3  67  i  Df,.,  prrf  , 
fi  93  1  G.  T.  p  ,  .  , 

9  09  K.  Ed  H 

8  28  ,  I.'Ro.sr 
5  1?  i  L  lidr 

M  kay 

Do. .  prrf , , 
Map.  L 
Do.,  prrf  . 
M  tyr. 

Nip.  M . 

N.  ^  ?..... 

Otrilv.r  .  .  .  . 

f>.  S.  f. . 
Priim't  .  .  . 

Pf  .H.  3. 

Do  ,  pref  . 
Pt  P..  R 
Do  .  nrrf  . 
Prov  f  • 
jo.ir  !  Do  .prrf 
IrtVOLHl' 
Riordmi 

I  B.  M.  C.. 

23 Cf  _  t>o..prff 


Howard  Smith  Paper  Mills 
Limited 

(  OIIMOX  rUYlUKXK  XOTICE. 

Notice  i.s  hernby  given  that  a  divl- 
rlend  of  V/j'"'!  on  ibo  Common  Stock 
(Iieing  at  the  lafe  of  C^r  ijei-  annum) 
of  fbn  HOWARD  SMITH  PAPER 
MILLS,  LI.MITKD,  h:iB  been  declared 
for  (bo  fjiiartf-r  cudins  tlic  31st  day 
of  .March.  HC’:!,  |)a>a!ile  on  the  3',)th 
d.iy  of  Aiiril,  i;i33,  to  Sliarclioldcrs  of 
record  :it  tlin  close  nt  buoincss  on  the 
p)lb  day  of  .April.  iri3.'!. 

By  order  of  the  Board. 

HAROLD  CRABTREE, 

Secretary. 

Montreal.  Marcb  2().  1023. 


.  18E 

.  30  .35 

42  7 <j  '].f  2.J 


6  84 
;*•  24 
C..97 

7  77 
I,  26 

8  23 


68 


13  50 


29  C 


1 00 
!f.  00 
f.  I/O 


fl.5'., 

69'. 

f23 


2  IE 


Howard  Smith  Paper  Mills 
Limited 


PKEFERKKD  IHVIDE.XD  XOTICE. 

iNotiee  is  hereby  given  that  a  divi¬ 
dend  of  2%  on  the  Preferred  Stock 
(being  at  the  i.'ife  of  8%  per  annum) 
iof  the  HOWARD  SMITH  PAi  LT. 
■MILLS,  LI.5IITED,  has  been  declared 
for  fh(  riuarler  rnding  the  31.st  dav 
of  March,  1033.  iiayabb;  on  the  2')th 
day  of  .\iiril.  J033,  to  Sharelfoldcr.s  of 
i  ftcord  at  the.  close  of  business  on  the 
lOth  day  of  April,  i:»33. 

By  order  of  the  Board. 

HAROLD  CRABTREE, 

Secretary. 

Montreal,  .March  36.  l:'23. 


DIVIDEJXD  NOTICES.  ETC. 

Canadian  Industrial  Alcohol 

rOMT'AXY.  LIGHTED. 

PIT  IDEM)  XOTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  iier  cent,  il'/c)  has  been 
declared  on  the  Capital  Stork  of  fhLs 
Company  for  ttie  riuarter  ending 
March  Slst,  1!)23.  iia.vable  April  16th. 
]1)23,  to  shnreholder.s  ot  record  at  the 
close  of  business  March  31st,  1923. 
By  Order  of  the  Board. 

S.  G.  TfUNBULL. 

Secretary. 


Ahitibi  Power  &  Paper  Co. 

LIMITED. 

DIVIDEND  >OTICE. 

Notice  is  hereby  given  that  a  cmar- 
terly  dividend  of  one  dollar  ($1.00') 
per  share  has  been  declared  on  the 
Common  .Stock  of  the  Ahitibi  ro\5rr 
&.  Paper  Co.,  Limited,  payable  the 
20th  day  of  April.  1023,  to  sharehold- 
er.s  of  record  at,  the  close  of  business 
the  10th  day  of  April,  1923. 

By  order  of  the  Board. 

I,.  R.  WILSON, 

Secrotary. 


38 


10 1... 

2‘i 

34 


!  — ■'■."gi''  .tm-ricin  tMl 
2— .A'lantic  Rfe.  ("on) 

3  — .-tranO'’  Rfg.  Pref 
f  —  Buc’k  Kyp  Pipp  T.ine 
.5  -Pv'rVa  Pipp  Lin¬ 
s'  I'll.  Pir”  ^-'OP 

7  —  Indiana  Pipp  I.in- 

8  -Na-lona'  Tr-nn..]' 
9--N  5'.  Tran-P 

10 —  Nor'l'Pni  Pipp  I.inp 

II  --Ohi  i  f"'l 

12— Pralrif  Ojl  &  Cf.i  • 

13  — Prairip  Pip-  l  inn 

11 —  :>ou'hprn  Pip-  Linp 
1.5— SputS  Ppnn.  Oil 

16  — S'anpl.  Oil  pf  •'■aii.i 

17-  rip  .  h.i 

18—  "ip  .N-.l  O-'m 
t>  1.  Prpf 


129 

114',; 


100 


New  York  Curb  Prices. 

Opening  bid  and  ibkH  prices  compiled  by 
Jenk?,  Gw^nne  4:  (.orapany 

I  Bid.  AA. 

I  Alabama  .......  24  26  • 

I  Apg!o-.Am?r.  Dll  . I**'/  Iqi^ 

Brit  .  Ami  r.  Oil  fir,  .S8  . 

Brir.-Smpr.  Tob 


la 

r>> .  rT’(-t 

$h.  Wh 
Span.  P 
Do  .  prtf 
S.  At  r 
Do.,  pref 
Tcok^ 

I  Tor.  P'' 

I  Trelhy 
iTri*C,p  .. 
I  Turk's  . 

'  T  WT  n  ( ' 

'  V/.  t'\  y 
Win.  By 
Do.,  prrf 


:Sft '  \ 


25i-*j  British  Controlled  Dil 

l';2 


( ]arlb  ^undirati* 

Sof  virp  Com 
C'onr.  Oil 
Gillpttp 

Gulf  Oil  .  . . , 

Humble  Oil 
Imperial  Oil 
44  Inter.  Pete 
654  Magnolia  Pfti» 

J,  Ma»'araibo  Oil 
Mutual  Oil 


I 

8') 

11 9 
112 
1*^7 


180 


Foreign  Eixchunge. 

Quo*ati-^a?  b.v  Union  Bank  of  ("an'ida  •— 
Demand  N<‘w  A'ork  M'^-ntr^al 

I  66  13-16  1 
000047 


ijh.j  ,  Sterling 

f,!k  I  Germany 

.q7U,  !  Holland  '1920 

120  *  Sweden  2656 

22  S-xyzrrland  ....  1*il 

jf.q  I'pain  .  '.’C't 

J  ;i.;  '  Franny*  .  (>>‘,6i  - 

I,'}!?  !  Da'v  .  i 

fcij  K-'rvav  . 

.]  j  . . 

]i'j  Denmark  .  1 

Biazi!  .  .  i*’;- 

444  j  A'ork  f'ii3d»  in  M-  ny-  t'. 

lOJ  premiunj. 
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21 
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22 
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23 
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6  15 

6  10 

24 
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no 
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Dominion  Textile  Company, 

EIAIIIED. 

NOIK  i:  (H  DIVIDEMt. 

A  dividend  of  one  and  tbree-rinar- 
ur.-.  per  rent  (l-M'p)  on  ihc  Pre¬ 
ferred  Stock  of  ifft  no.MI.N’ION  TEX- 
TlLFi  rOMPA.N'V,  Limited,  (oldCorn- 
‘panyi,  and  of  one  and  •tireo-ciuaiter 
per  cent.  (Wi’’')  on  the  outffandin.a  - 
^Preferred  Stock  of  DO'MISIOS  TEX-  ■; 
i  TILE  <"0.''IP.ANA',  Limited  (new  ("om- ; 
,'pany).  has  been  declared  for  the. 
'.cjniner  ending  3l8t  March.  1923,; 
jpa5a.hle  .'.pril  It-.th,  to  hare  hoi  derfii 
of  record  Slst  .Mi’.  h,  1923 
I  By  order  of  the  Boanl. 

.  .TA.'-.  H.  -WEBB.  I 

I  Secretary-Tre.isnrer. 

I  Montreal,  I’Sth  Pr  hriiai”.  Ili23. 


DIVIDEND  MMBER  109 

Hollinger  Consolidated 
Gold  Mines  limited 

(“No  Personal  Liability”) 

A  dividend  of  1%  upon  the  out- 
st.anding  capital  stock  of  the  Com¬ 
pany  has  been  declared  payable  on 
the  ^Sr’d"  day  of  April,  1923.  on 
55hich  date  cheques  will  be  mailed 
TO  shareholders  of  record  at  the  close 
of  business  on  the  Sth  day  of  April, 
1923. 

Dated  the  29th  day  of  March  1923. 

D.  A.  DUNLAP. 
.  Treasurer. 


N.  Y.  Cotton  Exchange  Prices, 

l  uf’nish‘'d  by  Jpnk;\  G^''.  nne  d- 

Op«r.  High  L^w  Cl^iing 
24?.>  2J91  245.J  2455-60 

Man'h  ...  *24*T  2463  2463  on*  pain  m  irb 

May  29?.>  294«  2»8'> 

Ju)’-'  26.5H  26(5.)  2607  2^24-26 

Orrob«*.  .  2572  2576  2.525  2531-33 

r)ec<»mb*»^  251.'.  2.;2.5  2460  24^7-2;; 

Sp'»t  C  ot*  -D..  29  ;•>  uiKhangcd. 


Oumulative 
Redeemable 
Preferred  Shares 

Dominion  Combing  Mills 

Ll.MlTED 

IFri«/or  ptu’.tculae. 

Dominion  Development 
Corporation  Limited 

805-815  C.P.R.  Building 

TORONTO 


134  Jack»on  Bid}.. 

Otuw«,  Oat. 


1004  Traasportatioa  BId|.« 
MootrexI,  Qoe. 


i 


I 


What  to  Buy! 


AFTER  THE  MARKET  HAS  HAD  SUCH  A  CONSID- 

erable  advance  ae  has  recently  been  experienced  more 
than  usual  care  is  advisable  in  purchasing  securities.  Un* 
doubtedly  while  a  number  are  no  longer  attractive  at 
present  levels' many  others  arc  still  low  and  are  likely  to 
sell  much  higher  this  year. 

REPORT  SERVICE  TRADIWG  FACILITIES 

Our  Information  Departniant  Complete  stock  erxchanfe  faei. 

makes  a  specialty  of  making  litics 

reports  on  any  sacarities  and  Bonds  and  stocks  purchased 

%riH  be  pleased  te  furtiiak  outright  or  on  oonsenrativa 

same  on  application.  margin. 


McCuaig  Bros.  &  Co. 

Members  oj  the  Montreal  Stock  Exchange 

■rTASUSHBD  IWt 

Cor.  Notre  Dame  and  St.  Francois  Xavier  Streets, 
MONTREAL. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stoc :  Exchange 
Montreal  Stoc.i  Exchange 


21  JORDAN  STREET 


I  artJanU  1',  .MacUuJiidi; 


TORONTO 


Kobert  Maci>oui4> 


MacDougall  &  MacDougall 

(K.  enilcr..  of  the  Mcatrea'.  Slock  Exchange) 

10  DAME  v\Esr 

l  clepliotic  Main  .!j{— 


Income  Tax  Returns 

properly  prepared  and  adjusted  by 

LORTIE,  GAUTHIER  &  DUFRESNE 

Accountant,';  and  Audibm 

Suite  20-21-22  St.  Denis  Building,  C  A  CT  /I T  Q 

294  St.  Catherine  East,  Montreal  ■*  C./Aw  I  “VV  f  O 


.Malcolm  C.  Oswald 


C.  Graham  Drinkwater 


Oswald  &  Drinkwater 

j^lenibers  Montreal  Stock  Exchange 


Telephones  Main  667.5-6676 

MONTREAL 


113  St.  Peter  Strett 


We  offer 

Bay  Sulphite  Co.  Limited 

65  First  Mortgage  Bonds  Due  1943 

Price  97^4 

JOHNSTON  -“WARD 

171  St.  James  Street,  Montreal 

.M I  .MIJUUS  :  f  Montreal  Stock  Kxchange 
i  Toronto  Stock  E.vchange. 


Nix  wt'oKs  ago  (his  shtcK  was  seUiiip  around  SSc 
per  share.  Jo-ilaj's  market  Is  $3,45.iii.‘{.o0. 


KeeSey 


Selling  on  file  l.nndnn,  Knglaiul,  inarkef.  lias 
.idtaneed  to  II  shillings,  or  $2.04  per  share. 
Sold  on  Toronto  Curb,  April  3th,  at  .$3.05. 


Lorrain  Consolidated 

Seieii  weeks  atio  this  stock  sold  at  «’ic  per  share. 
To-dn.t’s  market  is  40e.41e. 

All  of  these  companies  own  attractivt  properties  on  the 
now  famous  South  Lorrain  Silver  Camp,  and  the  sensa¬ 
tional  (iiseoveries  made  have  attracted  the  attention  of 
the  mining  world. 

The  unusual  profit  possibilities  of  South  Lorrain  stocks, 
as  alread.v  indicated  by  these  advances,  are  fully  covered 
in  our  special  circular  which  will  he  sent  free  to  those 
interested. 

Send  us  the  following  coupon  and  get  the  amazing  story 
of  South  Lorrain: 

Simons  Agnew  &  Co. 

(Members  SU  bdard  Stock  and  Mining  E.xchange.) 

Jamo!.  St. 

TOROISTO.  .MO\Tai;.\I.. 
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MARITIME  LIFE 
OFFER  SHARES 
$25  PREMIl'M 


On  the  Street 


UrrLR  OOHRLO  i  I.NTEItItl  PTl.n  STKIME 

'  It  Is  an  invariable  rule  that  holi- 
T  DDL  mill  'im  markets  do  not  a.:;ree. 

I  |ir|f|||i|Y|  Even  the  short  hut  customary  week- 
T  wifi  ;  enf]  rece.s.ses  are  iinsettlin.g  out  when 

_ _  I  week-ends  arc  added  to  by  two  or 

e  nrkrt  cu  f  three  days  as  was  the  case  over  the 

P  ^ing  5,000  Shares  of  $100  ].;aster  rest  the  effect  is  accentuated 
Par  Valae  in  East — To  Extend  to  a  considerable  extent.  A  long 
Campaign  Over  Dominion — '  holiday  usually  results  in  a  period 
Organization  Completed  Forl°f  preparation  before  the  market 
M„„.  LI  j  j  1  I  I  closes,  wliile  when  it  reopens  rcad- 

T  *1"  justments  are  u.sually  necessitated 

r.  Wilson  and  Eastern  Men.  |  through  developments  which  have  | 

-  I  occured  during  the  halt  in  opera- 

(  onsiderable  progress  i.s  repo- fed  j  tions.  The  local  market  presents  a; 
for  the  ncwly-orgaii.'zed  .Maritime ;  current  example  of  this  fact.  ■ 


Organization  Completed  For  1  l>''‘'P®''ation  before  the  mar 

M„„.  LI  j  j  1  I  I  closes,  wliile  when  it  reopens  re 

Headed  by  J.  justments  are  usually  nccessita 


EARLY  APRIL 
DIVIDEND  AND 
INTEREST  PAID 


In  Vicinity  of  $18,000,000  Paid 
Out  by  Canadian  Companies 
in  First  Few  Days  of  Month —  i 
Canadian  Pacific  Railway  and 
Lauientide  Large  Distributors 
— Dividends  Lead. 


An  estimate  of  the  sum  paid  out 
in  dividends  and  interest  by  Can- 

I.ife  Assurance  Company,  wliose  head  :  *  i  adian  tompanies.  This  week,  amounts 

office  is  Incaferi  at  Ualifax,  .\.S.  The|  .SEX’i'IMLAT  .MIXED.  |  to  approximately  .$18,o0o,0o0.  ! 

company  are  now  offcM-ing  their  c;i)):- 1  Some  stock  market  followers  are  Tliis  includes  payments  falUnc:  due  ! 
tal  stock  witii  the  investing  public  o;  I  disiilaying  .'■••oaie  uiiceriaiiity  at  the  on  the  last  day  of  .Marcli  as  weli  as  | 
that  province,  and  accordin.g  to  .1.  T.  jueseiit  time.  I'  irly  sharj)  price  ad-  On  Monday.  Tuc.sday  and  today.  — 
Wll.-on.  lucsideiit  ."-nd  managing  dl-lvances  have  occured  in  recent  t]pin.e  the  first  few  day.- of  .April.  The 
rector,  they  will,  witliin  a  few  weeks'  trading  and  it  is  only  natural  to  look  occurrence  of  the  Easter  holidays  , 


of  Marf  h  and  the 


cxteiul  the  offering  to  New  P.runs-,for  price  adjustments  in  :i  slightly  coming  at  the  end  of  Marth  and  the 
wick  and  Prince  Edward  Island  :ind  |  downward  dirertion.  Such  move-  first  of  Aitril,  and  occasioning  a  . sus- 
other  parts  of  Cantida.  ’  i  ment.s  arc,  however,  in  iiaily  puzzling  jiension  of  lianking  and  business 

...I  <  t..  the  rank  and  file  of  st(,ck  markt  i  activities,  has  delayed  untii  today 


iintii  today 


'  .it  *>>'  ''  'MIJK  aii'l  IIM-  III  r-iiiin  111  u  i  n.  a' ■  I  I  \  !  I  H'S  ■  11. 

'  ■  *  c  ;  lollowrr.s.  .More  exjtc:  ienced  :  .ulers,  many  payments  which  would  ordin- 

Thc  initial  offering  of  stock  com- !  of  course,  profit  throiigli  uiicerltiinty  arily  have  taken  |ilar;c  on  the  first 
pri.ses  5,000  shares  of  .$Pt0  par  v'aliie.lon  the  part  of  Hie  newer  ones  and  ,  and  second  of  the  month. 

I  or  $500,000  in  all.  'I'he  offeiin.g  is]  during  the  past  little  while  many'  tVitliin  t'amulii.. 

being  made  at  $125  per  share,  or  a  I  instances  have  been  noted  where  the  ' 

premium  of  $25  per  sha-re.  'phe  im- i 'cferan,  shrewd  buyer  that  he  is,.  While  the  total  payments  are  in  the 
mediate  call  on  each  share  is  $5'i,  tx'-  lias  secured  bargains  through  selling  vicinity  of  .$lS,oi  (t.iiOo,  not  ail  of  this 
Ing  .$25  instalment  on  the  shaVe'aml  the  i>art  of  holders  w  ho  had  been  by  a.ey  means  is  rlistribiped  within 
a  iiremiiim  of  $25.  Pa.vment  of  this  ’ittahlo  to  form  solid  opinions  re-  fanreia.  'I'he  major  portion  of  some 
first  call  can  be  made  upon  30dav.s’  Utarding  the  immediate  trend  of  pri-  o''  tim  largest  (laynients  gees  to 


first  call  can  be  made  upon  30  days’  ttar 
notice  !is  pt escribed  by  the  Insur-  ties 
aiice  -Act,  or  may  lie  paid  on  suit- 
scription. 

In  issuing  its  shares  at  a  premium  A 


LMEKEST  IN  {{lOItDON. 

numlter  of  views  have  been 


the  company  is  following  the  prac-  expressed  recciiily,  both  Ity  I'a.nadian  *  piada 


o'  til*’  largest  (laynients  gees  to 
'  slmr*  lioldt  rs  or  iiondholders  abroad' 
and  it  won  1*1  probably  be  found  that 
not  t'lore  than  one-half  of  the  total 
pa;,  menrs  are  distributed  to  holders 


lice  of  all  life  companies  in  ('ana«l;  and  American  interests, 
for  the  past  25  years.  AVhen  the  au-  the  Itiordon  situation. 


jfi„  •  Assuming  that  half  the  total  re- 
mains  here,  however,  we  have  the 


McDougall  &  Cowans 

IVTembers  off  the  Montreal  Stock  Exchange 

130  St.  James  Street 

STOCK  BROKERS 

HAUFAX  ST.JOHN.N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  Yerk 


UNLISTED  SECURITIES 

We  offer,  mibjerf  to  ronflrmaf ton.  Mount  Boynl  Deben¬ 
tures  without  Common  at  a  price  of  ll><4.!50  ajirt  Interest  or 
Mitli  .'MK;y  boniia  of  Common  nt  $06.00  and  Interest. 

I'hese  Debentures  may  be  bouKht  for  cash  or  on  our  partial 
|tii>rarnt  plan. 

UNLISTED  SECURITIES  CORPORATION 

ESTABLISHED  1919  LIMITED 

C.P.R.  BLILULNG  -  .  .  TORONTO 


as  paid  up  capital  is  concerned. 

Formed  in  Xova  .Scotia. 


corporation  as  an  operating  entity. 
Infere.st  is  now  centring  in  the  bond 


buying  power  of  the  people  and. 
hence,  to  the  imlustrial  activity  of 


and  preferred  stork  issur.s  of  the 

organization  and  there  are  some  V. ho  f'.IM!,  The  I.iuider. 


I  The  comp:iny  has  been  inrorporat  organization  and  there  are  some  who 
ed  by  .-Vet  of  the  Xova  Hcotia  I>ogi"--  ■'ondholdcr.s.  af  least,  will 

ii'tnre  and  will  operate  under  licens  eventually  get  a  letuin  on  their  in- 
Mud  supervision  of  the  Dominion  De-  ''OStment  anil  vvill  also  receive  scttle- 
l)artment  of  Insurance.  It  is  em-  oient  on  their  coupon.  Indusitrial 
powered  to  is.suo  all  forms  of  Ideas-  juniorities  regard  the  final  salving 
luvnnce,  paiiticipating  and  non-parti-  Hiordoii  an  essential  matter  and 


cipating. 

in  its  beginning  the  company  In¬ 


feel  that  bondholdcr.s.  af  least,  will 

eventually  get  a  return  on  their  in-  .  ^  'Offdutinn  niakin.g  the  lArgest 
vestment  anil  will  also  receive  settle-  ‘'''  ■'J'i'O'l  Payment  I  anadian 

mont  on  their  coupon.  Indusitrial  (’"''i'c  ITailway.  This  company 
authorities  regard  the  final  salving  'l"a'-ror!y  dividend  pay- 

of  Hiordoii  an  essential  matter  and'  “'f"'  common  stock  and  half- 
the  final  working  out  of  the  com- i  ^Ttreforrod 

jiany's  salvation  will  stand  as  a  mo-'  .aggregating  $8 


jiany's  salvation 


to  confine  "itself  to  wr'Uiu’  courage  and 


bnslne.=  s  in  the  Alaritimc  Provinces, 
hut  will  eventually  roach  out  Into  all 
sections  of  the  Dominion.  The  .Marl- 
times  provide  ,a  rich  field,  premium 
income  for  P(21  amounting  to  $10, 
*100,001)  and  1922  considerably  lar,gm'. 
'I'he  company  is  also  the  first  to  eci- 
erate  in  that  section  of  th,-’’  enuntrv 
controlled  and  with  headduarters  in 
the  oast. 

Has  Strong  Ttoiiril. 


HANK  STOt  K  At  TIVITV.  j 

•  anadian  bank  .slocks  have  Iicen 
disiilaying  a  healthy  activity  lor  some  j 
time  jia.st  and  prices  have  been  tend-  * 
iiig  in  an  iipwuird  ilirection.  'I'rarling  ' 


X'e\t  in  line  is  probably  the  I.au- 
rentide  i 'oiiipany,  with  duarterly 
dividend  of  $133. oOn.  followed  by 
Price  Pros,  with  a,- payment  of  $320,- 
124.  Canadian  General  K'octric 
makes  a  good  showing  with  $232.i,ioo. 

Hriizilian’s  Interest, 

In  the  iiKit'er  of  interest.  IlrazHian 


ill  li.ank  of  f  ommeree.  Hank  of  .Nova  Traction  jiavs  out  upwards  of  $600  - 
Scotha.  Hank  ot  Alontreal.  Koyal  „f,„  „„  ijp,,  xele- 

Hank  and  I  nton  Bank  shares  tias  ppone  payment:-,  on  bond  i.^sues  come 
resulted  in  sUrength  for  these  is.siics  ,  ^vithin  striking  distance  of  $500,000 
m  which  there  appears  to  b*  a  and  .Montreal  ’I'ram  debenlures  <all 
growing  public  interest.  :  ,,  sjfmoon 


STKFli  DF  t  AX.VDA  W  At.FS. 


. .  ;  . - :  •  ,  .  T  -r  s^iaied  mat  euiidoyees  ot  '  oa.Mnein  imni 

pan.v.  and  IS  past  pre.sidcnt  Life  Ln-  rompany  of  Canada.  Lim- ' d >na*i ’ 

derwnters  Association  ot  (  aniula.  ,,,  rccciu-  an  increa.se  *  nion  Power  ar 


P’.  G.  Taylor  of  Halifax  is  secretary- 
treasurer.  He  was  recently  Mari- 


.  -I  .  ,  wni.n  nieie  appeals  lo  lu  a  and  .Montreal  'I'ram  debenlures  lall 

J.  T.  AMlson  us  president  ami  man-  growing  public  interest.  :  ,,  .ijstribiition  of  over  .8400,000. 

,  aging  director  of  the  company.  He  c*  *  ,  utilities  call  for  heavv 

was  formerly  Xova  hcotia  manager  .STKFi,  DF  t'AX.VD.T  M  At.FS.  interest  p.ayinenfs.  A  further  large 
for  the  Canada  lyifo  As.surance  (  oin-  it  is  now  stated  that  eiiiiiloyees  of  '  Pj.'''’icnt  from  companies  of  this 
pan.v ,  and  IS  past  pi  esiflcnt  Life  Ln-  ;g|pp]  (^ompany  of  Canada.  Lim- '  ohiss  is  mail  '  in  the  case  of  Uom  - 
derwnters  Association  ot  <  anrHla.  about  to  receive  an  inc'rease  '  Power  and  Transmission,  with 

P.  (i.  Taylor  of  Halifax  is  se,ciet.u>-  salaries  and  waf;es  approximatinii ;  ^PP^^^imRTely  $217. '.hio, 
treasurer.  He  was  recently  Man-  cent.  This  is  taken  as  still  Anion'.:  the  industrials,  ( 'anada  Ue- 

time  manager  of  file  Mutual  l.ife  of  another  link  i.i  the  chain  of  flelinite  ine;if  takes  a.  i)ro,ainent  place  with 
j  .New-  A'ork,  and  is  a  past  president  of  j  improvement  in  Ihe  outlook  for  thoi  interest  of  atiout  .$l!Hi,iioa  on  its 
the  Nova  Scoti.a  l.iifp  T  nderwriters  !  fompany  and  also  as  further  a.ssur-l  bonds.  Twice  this  siiiii  is  duo  for 
.Association.  .Among  the  directors ,  safety  of  the  dividend  i  Payn'frd  Algoma  Steel  Cnrpora- 

are  such  names  as  D.  TT.  AIcDougall.  qj,  jpf,  common  stock.  The  recent  I  in  sen-i-annual  interest  on  its 

C.  H.  Burchell.  K.f'..  .1.  G.  Alacpou-  annoiim^eineut  that  the  comiiany  wasj  hon'ls. 

gall,  M-D.,  C..M..  M.  A.  Black,  \V.  H.  offering  both  common  ami  preferred!  Figures  in  Detail.  j 

j  Dennis,  flon.  M  K.  Spinney,  and  E.  D.  share.s -to  employees  was  viewed  as  I 

!  Farrell,  M.D.,  all  of  the  Alsri-  practically  a  guara.nlee  of  the  junior  i  ,  pavmenis  ot  *lividends  and 

I  time  Provinces.  It  is  stated  that  j  dividend.  The  price  of  the  common  I*.””'  ^  i 1"'|'10'1  ^nen- 

'  representatives  names  vvill  he  added  |  shares  on  the  stock  market  has  1  f’onipanie.s  whose 

I  from  .New  Rninswick  and  Prince  Ed- ]  found  reflection  of  this  feeling.  Steel  I  liomls  ai’c  listed  on  the 


Special  Mining  Issue 

This  AVEEK'S  issue  of  Our  Market  Despatch  will 
*  consist  of  eight  pages  completely  filled  with  the 
latest  and  most  authentic  information  from  the  leading 
gold  and  silver  mines  of  Northern  Ontario. 

Y\/ITH  the  mining  security  market  exceedingly  active 
and  showing  signs  of  continuing  so  until  the 
general  range  of  prices  is  considerably  higher,  the 
news  contained  in  Our  .Market  Despatch  should  assist 
you  in  making  successful  your  market  operations. 

Y^E  are  anxious  to  have  a  copy  of  this  publication  in 
the  hands  of  all  interested  in  what  promises  to 
become  Tanala'.s  most  powerful  and  profitable  assets 
— The  .Mining  Industry. 

MAILED  FREE  UPON  REQUEST 

ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1904  .  — 


242  BAY  ST. 


TORONTO 


!  ward  Isl.ami  in  the  iioir  future. 

I _ 

SHORT  INTEREST  SAID  TO 
EXIST  IN  SOME  PAPERS 


!  practically  a  guarantee  of  the  junior!,  dividends  and 

1  dividend.  The  price  of  the  common 

I  shares  on  the  .stock  market  ha.s  i  ‘’^7';'  7  '’'"'‘^nie.s  whose 

found  refb^ction  of  this  feeling.  Steel  '  *7 

rompany  of  Canada  operations  are  ^changes  or  are  woll  know  n  on  the 

expanding  continually  ami  plants  77,"* 

both  here  ami  in  Ontario  are  work-  *"7?"  -7  , 

iap. i  ' 

*  o  1  Li  Piihlic  utilities.  .  .  .  S.POO.bOO 


- i  t.L.iss  AM)  t;AS.  I  " 

>ren  noticed  The  St rcet  has  hccii  keenly  inter- I 
icks  on  ih'p  western  natural  g.as  | 

n  "for  some  ''“'‘‘'nss  of  the  Dominion  Glass  Com-  !  interest  jiaym 
•e  trend  has  Eimiteil.  .Many  are  of  the;  17  industrials. 

It  is  stated  <’l)inioii  that  these  holdings  will  be  of  1:;  Public  utiliti 
interest  Ins  consiiieiatile  value  to  the  rompanv 


1 1  Greater  activity  has  been  noticed 
■jin  pulp  and  paper  stocks  on  ihe 
i  Alontrcal  Exchange  than  for  some 
, 'time  past,  although  price  trend  has 
been  rather  hesitant.  It  is  stated 
that  a  substantial  short  interest  has 


Interest  jiayment? 
Industrials.  . 


::.60o,ooo 

S.900,bn0  ' 
TOi'i.nOO  ' 
SOO.dOb  ] 


i.soo.t'bo ; 

3.500,0*10  ! 


tnat  a  s  nsTanua,  s  10.  .mnes.  ..as  eventually  ihev  will  rrprr- 

7"""  «  rathe,-  nice  thing  for  common 


I  this  group  since  the  recent  price  a*l- 
I  vances.  This  was  especially  not- 


shareholders.  Be  this  as  it  may  if 
is' interesting  to  learn  that  negolia- 


icable  "^^Mtions  in'i-eAiT;!  of  thes^ 


Total  intere--*  , 

Total  payment- 
prnximately. 


ANOTHER  STEP  IN 


ririR  in  Abitibi.  Broninton.  lyauiTU- ;  uuriijt  u i urt  fuii  , 

HiP  ntAfl  PrieV  I  there  us  alwa.y.s  the  ohanee  that  the' 

Action  of  the  pulp  and  paper  group !  ' 


as  a  whole  has  been  rather  bcwild- 
I  ering  to  close  followers  of  the  mar- 
!  ket  anil  this  feeling  has  been  accen- 

'I  laaiea  |  "tS"  h o,yEss  i.>-  umtu.,,  cip.kk  - » 

.  !  been  presaged  upon  the  fact  that  the  A  feature  of  the  stock  market  for:  ,,.,,1  rpuinniPii  1  v  ',t,7  '  ' 

s  stock  sold  at  5c  per  share.  i  industi-v  is  approaching  a  state  of  some  little  time  past  has  been  the  7’,’  ,  rni,  '  "’f  company  on 

I  over  production  'iullness  ami  slightly  easier  under-  I  '7.77,r,hat  d-it7 

......  I  rompetent  judges  of  the  industry,  lone  in  British  Empire  Steel  secur-  1  -rsio  ic  ..r,.-.  .i  *• 

ictive  properties  on  the  !  however,  state  that  while  mills  are  hies.  Traders  are  naturally  cautious  I  f  -  7  *  1*  ’^  reorganization 

'working  to  absolute  capacity  there  in  respect  of  stocks  which  are  of- ! '■’.‘‘"''n 7"'"'  7'^  - 

I  acted  the  attention  of  ;  ,„arket  for  all  and  more  paper  fected  by  labor  troubles  and  it  would  i  ,  ,'C  ^'7  '^7  1 

than  can  be  mamifactured  under  appear  that  the  British  Empire  ’7,  A'’  I 

f  South  Lorrain  stocks.  ,  present  conditions,  and  that  the  shares  will  continue  to  reflect  the  '  '’'■‘'^•'’7  •  Lim- 1 

ances,  are  fully  covered  ^growth  of  the  consuming  public  dur-  influence  of  these  difficulties  which  1  ‘7,,.  V  f  ' 

II  he  sent  free  to  those  i  ing  the  past  few  years  must  be  taken  arc  by  no  means  approaching  a  state  1,,7,  -*^^7  '  7"* 

i  into  consideration  w'hen  .iudging  the  of  final  clarification,  according  to  I  rcorganizaf  lon  of  the  two, 

.  ,  capacity  of  an  industry  and  its  ap-  close  observers.  I  companies  thiough  tonuation  of  a 

i  get  the  amazing  story  proach  to  a  stage  of  over  production.  *  +  m  ,  new  organization.  Stock  in  the  new 

'Then  too,  stock  market  observ'crs  BRE  V.D-'lAKI\(i  INDFSTRV  amasuev  Electric  (  ompany.  Lim- 

nmlntain  that  miln  and  uaner  issues  '  '  1.  I  I  -  IKl.  ]ted.  was  accepted  in  lieu  of  bonds. 

A  ^  I  havVnot  vet  fuBv  discounted  the  fact  is  turning  to  the  The  new  company  intends  to  make 

JPm  1  that  the  mills  are  not  only  operating  77,7  ^sis  ot  rndus- *  an  offering  cf  Sl.oOO.OOO  of  6  1-2  per 

Bll/  %5L  1^0.  ‘  nt  a  high  rate  of  capacity  but  are  nii  ding.  Although  only  C  anada  cent,  tirat  mortgage  sinking  fund 

WVr#  :  peaking  fairlv  substantial  profits.  ‘  *7  , 

Mining  Exchange.)  !  esneciallv  with  «=trenrihening  mar-  ^^ock  exchanges,  there  are  a  number  *  and  due  in  39  .vears.  in  the  near! 

18»  j.-,n,oa  St.  7ets  in  their  f^’or  t'^king  companies  which  have '  f»tureMhe  issue  to  be  placed  on  the 

.MOXTitiLiL. _ been  expanding  steadily  vvitiiin  the  j  Canadian  markel. 

!  past  few  years  and  eventually  the:  T*’"  ‘'oinpany  vvill  have  a] 

.  -w-*  »  «•  rr  •••  •  !  public  will  be  asked  to  share  nt  their  ‘'jPff^hzation  made  up  of  $2,00ii.0*,l0 1 

Public  Utilities  I  financing.  Bread  is  an  essential  co.n-;*^^  common  stock,  probably  an  issue 

. ...  Phone  '  a-i  •  T>  '  morlity.  With  an  abundance  of  wheat  ‘■'^'mulative  prefeirc  , 

.  Earnings  Reports  and  plemy  of  miUs  fo,-  the  t.jrnin;:  of,  kinds  mentioned  | 

- -  -  grain  into  flour,  this  industry  is  re- ! ^  - 

!n*nrf.'iovA  xuiririnv  i  *  u  r-o  'Sponsible  for  employment  of  f  l.ous-!  ‘  -  nD-lc  (ompany.  t.im- ' 

-  I  ^  lands  of  people  d/recUy  and  in.lircct- ' 

\\i5ik  i  Pesetas.  Pesetas.  :  ly.  Development  of  bread-making  '7'"  '  “  ^  1  P  ipert  cs  of  the 

M  1*1^^  Gross .  4,495, in  3,417,I5*;:1  inuu-idini  honsehotrn  „_j|  above-named  companies,  which  wer 

j>  I  Oper.  exp . 2,541.4.55  1,074.123  ‘‘"n  a  formed  in  1906  and  have  fer  the  pas* 

I  ?eL-7o"dat4-:-  ••  --313.5401  plants  of  Vday  has  I'esuUed a  7re77rilw7y"^^^^^^ 

Aao  Cg»  I  I  ^"ciross.  7^.  ..  9.350.575  7.492.157  stable  busuiess.  which  has  be-l  inisiness  of  Camaguev. 

^ :  Net .  4,182.407  4,863.351  ra'in  to  equal  iu  importance  manyi 

MIMlUr*  CT/\r»I/’P  a  operating  expenses  show  constder-J  . a, ge  iiulustl-les.  - - — 

Millillij  jj  '  drouth*,*^necessrtatU^  the  opcmion'*of  I  Ruad,  the  most  common  and  one  >  dg,-,ts  the  bread  business  promises  ti 


present  niscussions  may  mean  01- 
niay  lead  'o  a.  final  settlement  in 
respect  to  their  development  or  dis¬ 
posal. 


I  The  Camagiiey  <  ompan.v .  Limited, 
j  has  given  notice  ihat  the  outstanding 
;  5  per  cent,  firi-t  mortgage  golil  bonds  | 
:  of  the  (  oiupany,  d.sted  .Tune  1,  1906.' 
i  vvill  be  redeemed  by  the  rompany  on 

May  1.  ne.xf.  at  pur  ami  accrued  in- 
!  ferest  to  that  date. 

I  This  is  |iart  of  the  reorganization 
I  plans  which  are  being  carrieil  out.  ; 

If  will  be  remembeied  that  on  .No-  ' 
ivember  15  .1922.  bondholders  of  the  I 


ADDRESS .  Phone 


CHILD  &  CO. 


Mem  bets  Montreal  Stock  Exchange 

COMPLETE  FACILITIES  FOR 
TRADING  ON  ALL  EX- 
CHANGES.  LISTED  SECURI- 
TIES  CARRIED  ON  CONSER. 
A'ATIA'E  MARGIN. 

Suite  318-319  -Main  6640-6641 

Transportation  Bldg.  -Montreal 


>MtLTERv 

iKAVAIilAGHi 


Then  too,  stock  market  observers 
maintain  that  pulp  and  p.aper  issues 
hav'c  not  yet  fully  discounted  the  fact 
th.at  the  mills  are  not  only  operating 


kets  in  their  favor. 

Public  Utilities  I 
Earnings  Reports 

B.4RrEI.O\A  THACTIOX  D.  •£  T.  CO. 

February —  1923  1922  i 

Pesetas.  Pesetas.  : 

Gross .  4, 495, in  3,417,6*;3 

Oper.  exp .  2,541,455  1.074.123 


Net  earn.  ..  . 
Year  to  date — 


I  Ited,  was  incorporated  in  ('uba  last 
year  to  .acquire  the  properties  of  the 
above-named  companies,  which  wer 
formed  in  1906  and  have  fer  the  pas* 
16  years  successfully  operated  th* 
street  railway,  electric  lighting  an 
power  business  of  Camaguev. 


Members  Montreal 
Mining  Exchange 


6^ 


{  The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
^and  able  to  boy  investment  securi* 
ties.  ' 


steam  plants.  |  of  the  cheapest  of  foods,  is  mor  -  in  i  become  one  of  the  safe.^t  in  exist'  ncr 

[demand  in  had  times  than  in  good.j  Mc’cin  automatic  machiner.v  hi 
I  ihe  baking  business  is  a  cash  biui-  '  cer.  developed  and  has  made  pose! 
A  tltin/ll  each,  day  the  finished  prod-  Me  the  trc.nendous  outputs  of  thi 

ti  j  let  is  completely  sold  out.  The  only  large  baking  companies,  ciitt  n 

Dates  .A.nnOUnCC*/i  l  I'-'ibtor.es  w  inch  haUmg  companies  I  (loA'  r.  the  labor  cost  and  ovorherri 

j  carry  consist  of  flour  and  otiier  sta- j  Travc'ling  ovens  arc  now  in  us 
pics,  all  readily  saleable.  Compar-  which  unn  out  thousands  of  lo.avc 
The  St.  Maurice  Paper  Company  rag  this  industry  with  others  subject  a.:,  hour,  all  wr.apped  and  packc 
will  hold  its  annual  meeting  iu  the  j  to  waves  of  de'pression,  and  result-  without  bring  touched  by  hiur.ui 
Board  ot  Trade  on  April  17,  at  2  p.m.  1  ing  losses  in  inventory  and  bad  bands. 


Annual  Meeting 
Dates  Announced 


TFLKPH0>E:  ADELAIDE  3«S0. 

PIrert  viire  ooiinertioDM  with  Por<»upine.  Kirkland  Lake, 
4  ohult*  ^iiilt>ifry»  and  Vork. 


Britain  Turns  to  New  Ontario 
As  Most  Promising  Gold  Field 


ENCiLAND  has  watched  for  years  past  the  development 
of  the  New  Ontario  gold  mines.  She  Is  now  satisfied 
that  tile  results  achieved  on  HoUinger,  Dome  and 
Meliitjre  lui.ve  established  the  field,  and  is  admittedly 
after  everythiiier  pniniising  in  the  North  t*oiintry. 
KNGI/.VND  has  euirineers  in  all  the  Ontario  fields,  and 
their  contiimafloji  into  Quebec,  examining  prospects 
and  mines,  and  since  the  turn  of  the  year  at  least  half 
a  dozen  properties  have  been  picked  up  for  London 
account.  Two  syndicates  with  almost  unlimited 
resources  have  been  formed  for  the  express  purpose  of 
investigating  and  acciuhins  properties,  for  arroiips 
hitherto  interested  lu  the  Band. 

It  is  our  opinion  that  British  interests  will  from  now 
on  see  that  our  gold  fields  are  aderinately  developed. 
One  reason  for  a  free  supidy  of  capital  is  that  Britain 
lias  centrocted  to  pay  the  United  States  an  average  of 
!i!lsn,oftO,0fK)  a  year  for  the  next  62  years,  and  naturally 
wants  to  encourage  gold  production  within  the  Empire. 
Under  these  (dreumsfanoes.  what  better  place  is  then' 
for  a  portion  of  one's  speculative  funds  than  in  the 
stocks  of  gold  properties  which  have  a  future  I  The 
hnvine  wave  has  just  begun,  and  we  predict  that  the 
next  five  years  will  see  an  almost  solid  line  of  mills 
and  head-frames  from  the  Porcupine  and  Kirkland 
fields  clear  through  Into  Quebec,  producing  gold  at  a 
rate  which  will  rival  anything  the  world  has  yet  seen. 
We  admit  that  one  cannot  take  the  gamble  ont  of  min¬ 
ing.  blit  we  believe  that  the  element  of  risk  in  huying 
selected  gold  mines  is  less  to.day  than  In  industrial 
Investments,  and  that  the  opportunity  of  return  Is  far 
greater. 

IVe  classify  so  far  as  possible  the  listed  stocks  into 
four  groups  —  investments,  specnluttve  investments, 
speculations  which  look  promising  for  a  hold,  and 
those  with  chances  for  making  a  quick  turn,  Onr 
infoimafions  is  at  your  service. 


J.  A.  McC  AUSL  AND  &  CO. 

Members  Standard  Stock  and  Mining  Exchange 

STANDARD  BANK  BLDG.,  TORONTO.  Main  4716 


ANNOUNCEMENT 

FLEMING  and  MARVIN 

ESTABLISHED  190S 

Have  moved  from  the  C.P.R.  Bldg,  to  their  new  offices 
on  the  ground  floor  of  the  Walter  Harland  Smith  Bldg.. 
320  Bay  Street,  w  here  they  will  continue  to  conduct  i 
general  stock  and  investment  business. 

TORONTO . 20  yURCH,  1923. 

Telephones:  Adel.  5206-7. 


